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APPLICATION FOR, AND AMENDMENTS TO APPLICATION 06/27/16
FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
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WARNING: Fsilure to keep this form current and to file accurate supplementary information on a timely or the failure

to kecp accurate books and records or otherwise to comply with the provisions of law appl ymg tmog ci-of the applicant

would violate the federal securities laws and may result in disciplinary, administrative of crimi TLgISInG
Se2e b

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS

MAY CONSTITUTF CRIMINAL VIOLATIONS UG 2k
[ APPLICATION {0 AMENDMENT Wa
235 e
1 State the name of the applicant: Bats BYX Exchange. inc, hrigton DG
12
2 Provide the applicant's primary strect sddress (Do not use a P.O. Box}):
8030 Mershall Dr.. Suite 120
Lenexa, Kansas 66214
3 Provide the applicant's mailing address (1f different):
4, Provide the busincss telephone and facsimile number:
- (913) 815-7119
(Telephone) (Facsimile)
5. Ptpvide the name, title and telephone number of a contact employee:
s BYX Exchange. Inc (212)378-8520
(Name) {Title) (Telephone Number)
6. Provide the nainc and address of counsel for the applicant:
Eri¢ Swanson
14 Wall Street
New York NY 10005
7. Provide the date that applicant’s fiscal year ends: December 31
8. " Indicate legal status of the applicant; _X _ Corporstion _____ Sole Partnership ____ Partnership
___ Limited Liability Company ____ Other (specify):

if other than & sole proprictor, indicate the date and place where applicant obtained its legal status (e.g. statc where
incorporated, place where partnership agreement was filed or where applicant entity was formed):

{a) Date (MM/DD/Y'Y): 2£30/09 (b) State/Country of formation: Delaware/United States of America

(c) Statute under which applicant was organized: General Corparation Law of the State of Delawarg

{ EXECUTION:

The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and
Exc¢hange Commission in conncction with the applicant's activities may be given by registered or certified mail or confirmed
telegram to the spplicant’s contact employee at the main address, or mailing address if different, given in ltems 2 and 3. The
undersigned, being first duly swom, deposes and says that he/she has executed this form on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and statement contained herein, including
exhibits, schedules, or othes documents atiached hereto, and other information filed herewith, all of which are made a part.
hereof, are current, true and complele.

Date: 06727116 : Bats BYX Exchange, Inc. .
/9/1% {Name of Applicant)
~5 7 ey L
(Signature) {Printed Name and Title;
Subscribed and sworn before me this Q:} day of SS!:‘AQ O\g by
(Month) (Year) {Notary Public)

My Commission expires_ OB [D4 / A0V Countyof NS Siste of \LMCL-S

This page must always be completed in full with original, manual signatire and notarization.
AfTix notary stamp or seal where sipplicable.

—

NOTARY PUBLIG - - Siate of Kanas
8T
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit A

Exhibit A
Exhibit Request:

A copy of the constitution, articles of incorporation or association with all subsequent
amendments, and of existing by-laws or corresponding rules or instruments, whatever the
name, of the applicant.

Response:

Bats BYX Exchange, Inc. (“BATS BYX” or the “Exchange™) is registered as a national
securities exchange pursuant to Section 6(a) of the Securities Exchange Act of 1934. The
following materials required by this Exhibit A are available on the “Regulation” page of the
Exchange’s public website ( http://www.batstrading.com/regulation):

1. Certificate of Incorporation of Bats BYX Exchange, Inc.
2. Amended and Restated By-Laws of Bats BYX Exchange, Inc.

These documents are updated and accurate as of the dates of each document.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit B

Exhibit B

Exhibit Request:

A copy of all written rulings, settled practices having the effect of rules, and
interpretations of the Governing Board or other committee of the applicant in respect of any
provisions of the constitution, by-laws, rules, or trading practices of the applicant which are
not included in Exhibit A.

Response:

1. The Rules of Bats BYX Exchange, Inc. are available at
http://www.batstrading.com/regulation. Rule filings and circulars are also
available at this location. These documents are updated frequently and are
accurate as of the respective dates on each document.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic .
trading system to be used to effect transactions on the exchange (“System”), provide the
following information:

1.

2.

10.

Name and address of organization.
Form of organization (e.g., association, corporation, partnership, etc.).

Name of state and statute citation under which organized. Date of
incorporation in present form.

Brief description of nature and extent of affiliation.

Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

A copy of the constitution.

A copy of the articles of incorporation or association including all
amendments.

A copy of existing by-laws or corresponding rules or instruments.

The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

An indication of whether such business or organization ceased to be associated with
the applicant during the previous year, and a brief statement of the reasons
for termination of the association.

Response: Please see below responses for the following entities:
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

A. Bats Global Markets, Inc.

1. Name: Bats Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the outstanding common stock of Bats Global Markets Holdings,
Inc., which is the Exchange’s 100% owner.

5. Brief description of business or functions: Bats Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: See attached.
8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Joe Ratterman
Chris Concannon
Michael Richter
Alan Freudenstein
John McCarthy
Robert Jones
Chris Mitchell
Jamil Nazarali
Frank Reardon

Current Officers
. Chris Concannon (President, CEO) .

) Chris Isaacson (Executive Vice President, Global Chief Information
Officer) -

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Eric Swanson (Executive Vice President, General Counsel, Secretary)

. Tony Barchetto (Executive Vice President, Head of Corporate
Development)
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

10.

D Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats
Europe)

. Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

. Tami Schademann (Executive Vice President, Chief Compliance Officer)

Compensation Committee
° Rob Jones

. Chris Mitchell

. Frank Reardon

Audit Committee

. Michael Richter
. Alan Freudenstein
. Robert Jones

Nominating and Corporate Governance Committee
. John McCarthy

. Alan Freudenstein

. Michael Richter

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

B. Bats Global Markets Holdings, Inc.

1.

10.

Name: Bats Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

Brief description of nature and extent of affiliation: Bats Global Markets
Holdings, Inc. is the Exchange’s 100% owner.

Brief description of business or functions: Bats Global Markets Holdings, Inc. is
an intermediate holding company.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
) Chris Concannon

Current Officers

. Chris Concannon (President, CEO)

Tami Schademann (Executive Vice President)

Bryan Harkins (Executive Vice President, Head of U.S. Markets) .
Eric Swanson (Secretary)

Brian N. Schell (Treasurer)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

C. Direct Edge LLC

1.

h

10.

Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the
State of Delaware on December 31, 2014. Was converted from Direct Edge,
Inc., a Delaware corporation, on December 31, 2014.

Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the membership interests of Direct Edge LLC.

Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of Bats EDGA
Exchange, Inc. and Bats EDGX Exchange, Inc.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.

Copy of existing by-laws or corresponding rules or instruments: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
L None

Current Officers

. Chris Concannon (President, CEO)

Eric Swanson (Secretary)

Brian N. Schell (Chief Financial Officer)

Chris Isaacson (Chief Information Officer)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

D. Bats BZX Exchange, Inc.

1. Name: Bats BZX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007.

4. Brief description of nature and extent of affiliation: Bats BZX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

5. Brief description of business or functions: Bats BZX Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Chris Concannon
Chris Isaacson
David Roscoe
Sandy Kemper
Scott Wagner

Jill Sommers
Matt Billings
Joseph Mecane

Current Officers

Chris Concannon (President, CEO)

Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Tami Schademann (Executive Vice President, Chief Regulatory Officer)
Eric Swanson (Executive Vice President, General Counsel, Secretary)
Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

Tony Barchetto (Executive Vice President, Head of Corporate
Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products) .

Eric Crampton (Senior Vice President, Global Head of Software
Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Committee

Matt Billings
Joseph Mecane
Scott Wagner
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.



Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

E. Bats EDGA Exchange, Inc.

1.

i

Name: Bats EDGA Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation

Name of state, statute under which organized and date of incorporation: Formed ~
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

Brief description of nature and extent of affiliation: Bats EDGA Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., th
Exchange’s ultimate parent. ‘

Brief description of business or functions: Bats EDGA Exchange, Inc. operates as
a registered national securities exchange pursuant to Section 6 of the Act.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Chris Concannon
Chris Isaacson
David Roscoe
Sandy Kemper
Scott Wagner

Jill Sommers
Matt Billings
Joseph Mecane

Current Officers

. Chris Concannon (President, CEO)

o Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Tami Schademann (Executive Vice President, Chief Regulatory Officer)
Eric Swanson (Executive Vice President, General Counsel, Secretary)
Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications) ‘

Tony Barchetto (Executive Vice President, Head of Corporate
Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

Eric Crampton (Senior Vice President, Global Head of Software
Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers

Audit Committee

“ Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Committee

Matt Billings
Joseph Mecane
Scott Wagner
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10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.



Bats BYX Exchénée, Inc. Form 1 Registration Statement: Exhibit C

F. Bats EDGX Exchange, Inc.

1. ©  Name: Bats EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

- 3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: Bats EDGX Exchange, Inc.
is an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the
Exchange’s ultimate parent.

5. Brief description of business or functions: Bats EDGX Exchange, Inc. operates
as a registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: See attached.
8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions: '

Current Directors

] Chris Concannon
Chris Isaacson
David Roscoe
Sandy Kemper
Scott Wagner

Jill Sommers
Matt Billings
Joseph Mecane

Current Officers
o Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer) '

. Bryan Harkins (Executive Vice President, Head of U.S. Markets)

. Tami Schademann (Executive Vice President, Chief Regulatory Officer)

o Eric Swanson (Executive Vice President, General Counsel, Secretary)

'3 Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer) '
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

Charles Randy Williams (Semor Vice President, Global Investor Relations
& Communications)

Tony Barchetto (Executive Vlce Pre51dent Head of Corporate
Development)

Bryan Christian (Senior Vice President, Head of U.S. Sales)

Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

- Eric Crampton (Senior Vice Pre51dent Global Head of Software

Engineering

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

~ Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee

Sandy Kemper
Scott Wagner
Jill Sommers

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
David Roscoe

Appeals Committee

Matt Billings
Joseph Mecane
Scott Wagner
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10.  Indication of whether such business or organization ceased to be associated with
_ the applicant during previous year: Not applicable. :
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

G. Bats Trading, Inc.

1. Name: Bats Trading, Inc. -
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

4, Brief description of nature and extent of affiliation: Bats Trading, Inc. is wholly-
owned by Bats Global Markets Holdings, Inc., which is also the Exchange’s
100% owner.

5. Brief description of business or functions: Bats Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. Bats Trading, Inc. provides routing of orders from the Exchange
Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats EDGX
Exchange, Inc. to other securities exchanges, facilities of securities exchanges,
automated trading systems, electronic communication networks or other broker-
dealers.

6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: See attached.
8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Chris Isaacson
Tami Schademann
Chris Concannon
Brian N. Schell

Current Officers

. Troy Yeazel (President)

. Greg Steinberg (Secretary)

o Bryan Upp (Chief Compliance Officer)
. Derick Shupe (FINOP, Treasurer)

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

H. Omicron Acquisition Corp.

1.

10.

Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.

Copy of existing by-laws: See attached.

Name and title of present officers, govefnors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon
) Joe Ratterman

o Mark Hemsley

Current Officers
o Mark Hemsley (President and Treasurer)
. Eric Swanson (Vice President, Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats Hotspot Holdings LLC

1.

10.

Name: Bats Hotspot Holdings LLC (f/k/a Hotspot FX Holdings, LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:

Formed in Delaware under Section 201 of the Limited Liability Company Act of
the State of Delaware on May 15, 2000. Name was amended from Hotspot FX
Holdings, LLC, a Delaware LLC, on March 11, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Holdings LLC is
wholly-owned by Bats Global Markets Holdings, Inc., which is an affiliate of the
Exchange.

Brief description of business or functions: Bats Hotspot Holdings LLC is an
intermediate holding company of Bats Hotspot LLC and Bats Hotspot Services
LLC.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.

Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
e None

Current Officers

e Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.



Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

J. Bats Hotspot LLC

1.

10.

Name: Bats Hotspot LLC (f/k/a KCG Hotspot FX LLC)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Formed in New Jersey under Section 42 of the Limited Liability Company Act
of the State of New Jersey on August 7, 2001. Name was amended from KCG
Hotspot FX LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot LLC is wholly-
owned by Bats Hotspot Holdings LLC, which is wholly-owned by Bats Global
Markets Holdings, Inc., which is an affiliate of the Exchange. ’

Brief description of business or functions: Bats Hotspot LLC operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
e None

Current Officers

e Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

K. Bats Hotspot Services LLC

1.

10.

Name: Bats Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.) -
Address:_ 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation:
Formed in New Jersey under Section 42 of the Limited Liability Company Act
of the State of New Jersey on November 22, 2004. Name was amended from
KCG Hotspot FX LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Services LLC
is wholly-owned by Bats Hotspot Holdings LI.C, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Services LLC operates an
institutional spot foreign exchange market.

- Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
o None

Current Officers

e Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

L. Bats Hotspot SEF LLC

1. Name: Bats Hotspot SEF LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3 Name of state, statute under which organized and date of incorporation:
Formed in Delaware under Section 201 of the Limited Liability Company Act of
the State of Delaware on May 1, 2015.

4. Brief description of nature and extent of affiliation: Bats Hotspot SEF LLC is
wholly-owned by Bats Hotspot Holdings LL.C, which is wholly-owned by Bats
Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: Bats Hotspot SEF LLC currently has
no operations, but anticipates registering with the CFTC as a swap execution
facility. -

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Pending.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
None

Current Officers
None

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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M. Bats International Holdings Limited

1.

10.

Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February
5, 2015.

Brief description of nature and extent of affiliation: Bats International Holdings
Limited is wholly-owned by Omicron Acquisition Corp. which is an affiliate of
the Exchange.

Brief description of business or functions: Bats International Holdings Limited is
a holding company of Bats Hotspot Europe Limited and Bats Hotspot Asia Pte.
Ltd.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Mark Hemsley
. Chris Concannon

Current Officers '
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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N.

Bats Hotspot Europe Limited

1.

" 10.

Name: Bats Hotspot Europe Limited .
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985 on February
5, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Europe Limited
is wholly-owned by Bats International Holdings Limited which is wholly-owned
by Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Europe Limited operates
an institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Mark Hemsley
. Chris Concannon

Current Officers
° Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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0. Bats Hotspot Asia Pte. Ltd.

1.

10.

Name: Bats Hotspot Asia Pte. Ltd.
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318)

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23,
2015. ‘

Brief description of nature and extent of affiliation: Bats Hotspot Asia Pte. Ltd.is
wholly-owned by Bats International Holdings Limited which is wholly-owned
by Omicron Acquisition Corp. which is an affiliate of the Exchange.

Brief description of business or functions: Bats Hotspot Asia Pte. Ltd. operates an
institutional spot foreign exchange market.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon
o Ng Lip Chih

Current Officers

o Chris Concannon (President)
o Chew Pei Tsing (Secretary)
. Lai Jek Ping (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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P. Bats Trading Limited

1.

Name: Bats Trading Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporatibn:
Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008. : ‘

Brief description of nature and extent of affiliation: Bats Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

Brief description of business or functions: Bats Trading Limited is recognized as
a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 (“FSMA”). It operates a platform for trading of
European equity securities.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Mark Hemsley
Adam Eades
John Woodman
Anthony Whalley
Richard Balarkas
Virginie Saade
Rebecca Fuller
Julian Corner
Kristian West
Ted Hood .

Current Officers :

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)
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10.

o Guy Simpkin (Head of Business Development)
. David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee

. Ted Hood

. Anthony Whalley
. Rebecca Fuller

Remuneration Committee
° John Woodman

. Anthony Whalley
. Rebecca Fuller

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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Q. Chi-X Europe Limited

1.

10.

Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

' Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by Bats Trading Limited which, in turn, is indirectly wholly
owned by Bats Global Markets, Inc.

Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
(“FSMA?”), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates
the smart order router that is needed for the routing strategies deployed by Bats
Trading Limited

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

. Mark Hemsley
) Adam Eades

. John Woodman

Current Officers

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)

Guy Simpkin (Head of Business Development)
David Howson (COO)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C-26



Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit C

R. Bats ETF.com, Inc.

1.

10.

Name: Bats ETF.com, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of

" the State of Delaware on March 28, 2016.

Brief description of nature and extent of affiliation: Bats ETF.com, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange’s
100% owner.

Brief description of business or functions: Bats ETF.com, Inc. is a media
company providing ETF data, news and analysis.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
. Chris Concannon

Current Officers

Chris Concannon (President)

David Lichtblau (CEO)

Brian N. Schell (EVP, CFO and Treasurer)

Bryan Harkins (EVP, Head of U.S. Markets)

Chris Isaacson (EVP, Global CIO)

Eric Swanson (EVP, General Counsel and Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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S. INDEXPUBS S.A.

L.

10.

Name: INDEXPUBS S.A.
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Dlego de
Almagro, 170516 — Quito, Ecuador

Form of organization: Corporation (Soceidad Anonima or S.A.)

Name of state, statute under which organized and date of incorporation:
Incorporated in Ecuador on January 15, 2008.

Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1% by Fernando Rivera and 99.9% by Bats International Holdings Limited
which is wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

Brief description of business or functions: INDEXPUBS S.A. is a media
company providing ETF data, news and analysis.

Copy of constitution: See attached.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

Current Officers
. David Lichtblau (President)
o Veronica Rocio Bravo (General Manager)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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T. BATS FX, Inc.

1.

10.

Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17, 2012.

Brief description of nature and extent of affiliation: As of December 31, 2015,
BATS FX, Inc. ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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U. Direct Edge ECN LLC (d/b/a DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

N

Form of organization: Limited Liability Company

(8]

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the
State of Delaware on April 19, 2005.

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge ECN LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Not
applicable.
8. Copy of existing by-laws or corresponding rules or instruments: Not applicable.
9. Name and title of present officers, governors, members of standing committees

and persons performing similar functions: None.
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.
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V. Direct Edge Holdings LLC

1.

10.

Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the
State of Delaware on June 5, 2007.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge Holdings LLC ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not
applicable.

Copy of existing by-laws or corresponding rules or instruments: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Direct Edge
Holdings LLC ceased to exist.
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W. Omicron Holdings Corp.

1.

10.

Name: Omicron Holdings Corp. '
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation.
Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of

the State of Delaware on February 7, 2011.

Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Holdings Corp. ceased to exist.

Brief description of business or functions: Not applicable.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: Not applicable.
Copy of existing by-laws: Not applicable.

Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Omicron
Holdings Corp. ceased to exist.
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X. Omicron Intermediate Holdings Corp.
I. Name: Omicron Intermediate Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Intermediate Holdings Corp. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Not
applicable.

8. Copy of existing by-laws: Not applicable.

9. Name and title of present officers, governors, members of standing committees
and persons performing similar functions: None.

10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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CERVHICATE OF INCORPORATION OF BA'TS HOLDINGS, TNG,

The undersigned, for the puepase of organizing o sorporation undey the Guneeal
Comporation Lasw of the Staie of Delowre, centifies;

Rlamng
FIRST: "The mame of the Coporatlon Is BATS Holdings, e, (the “Corporation™),
Reglstered Office

SRCOMND: The initiat registered office of the Corporation I the State ol Delaware is

1209 Oaange Steeet, Wilmington, County of Mew Castle, Belawace 19801, and the vame o€ its
fnitiol yegistered apent ot that address s The Comporation Teust Coipprny.

Iuvpose

THIRD: ‘The puspose or prisposes of the Corpornylon I to engage in sy fawiul uet or
nctivity foc wiich corporations mny be organized wnder the General Corporation Law of
Delyeiee,

Authevlzed Stack
FOURTH:

() ‘The total mmibec of shiees of stack that the Corpocation shall have mithavity to issue
is 20,000,000 shases of contmion stock having v par valuo of $.01 per shme,

« —

Lindtatlons on "Crauster, Oynevshin nnd Yotlng

FIFTH: I uddition 1o any liatliations on the teanslee of shuces of the Corpogation's
caphal stock set forth n the By-Laws of the Corpuration, the falowing shall apply to the Tullest
uxlent peemilied by lave

(0) Pefinitions. As used inthiy Anlele FIFUT

(1) Yhe term "Pesson” shall mean o natiral pecson, pritnership,
comporation, Hmited liabillty company, eatity, povemnient, or political
sabitivision, upency of instamcntality of x government

(1) The torm "Relatzd Pevsons™ shafl mean with respect to any Peison: (A)
any “of (Hinte” of suel Porson (us such lea is dolined tn Rule 1202 under the
Securlties Gxehange Act of 1934, ns sencaded (the "Act™)): (B) any other Person
with which such (iest Person has any ogreeawnt, areagement or widerstanding
(whether or pot fn wrltag) o st loguther for the purpose of sdyuicdag, volag,
holding of disposin of shates of the capital stoek of the Corporation (provided no
tata of talavara Person shatl be deemed o Related Porson pursuant to s clause (B) solely o 4
,,x\,j}’gj':{:’l'g?’,.{jf rate siesultuf sach Pegson's helng or becoming o party to an Invesier Rights
Molivesed 04132 l'.(l 06/29/2007

FILED 0430 DI 06/29/2007
SRV 070770025 ~ 4381465 LUy



Agreement 1o be eptered into by and wmong the Corporation and the stockbolders
panted therein on or ahou July 2. 2007 (ihe “Investor Righus Agresen”}); (C) in
the case of o Peson that is a company, corportion vr similar emity, any execulive
officer {as delined undec Rufe -7 under the Asl) or director of sich Pecson and,
it the ense of  Person that is a pastocrship or Hodted Nabilty company, any
general pashyise, managing member o matinger of such Person, ns applicable; (1)
in the case of any Petson that fs  registeead broker or dealer that hus been
atmitied to membership by the national seeurities exchange known os BATS
Cxehange, Toe, G Exelmnge-Member), way Person that is assovfated with te
Exchiange Member (ns detcrmined using the definition of “person assoctuted withy
n member® as deftned unider Seetion 3(aY(21) of the Act); () I the cise of o
Person that is an individual, nay relative or spause ol such Person, of any celative
of stich spouse who ling the sams home as such Person or who I3 a siiteclor of
offleer of the Corporation oc any of its picents or subsidlacies; (V) In the case of'a
Person that Is an execntive officer (as defined undar Rule 3%-7 undss the Acl) of a
direetor of « company, corporation of sitaflar entity, such company, corpocotion of
cality, as apphicable; oud (G) n the ense of a Pecson that Is n geneial partner,
maunaging membec or mamgger of a popmecship oc limited fiabillyy company, such
portnorship or limied lablllty company, as applicable; and

(iii) The term "henelickily owa", "own beneficinlly" or any dedivative
thereof shall have the meaning set forth in Tale 133 wnctor the Act,

(b) Limilntions.

() Faor so long us the Corporation shalf control, directly or intirecly,
BATS Bxchange, e, exuept as provided in chause (1) below:

(A) Mo Person, cither along or together with ts Related Persony,
may own, dlrcetly or indiveatly, of cecord or beneficlally, shares
constituting more than forty pereant (10%) of any clnss of caplhial stock of
the Corporation;

{B) Mo Bxchange Momber, slilics alune ur 1ogether with Rs Related
Persons, wary awn, dicertly ov indlreetly, of tevord of beneficially, shaves
constitutlng more thaa twenty percait (20%) of any elass of capital stoek
of te Corporatlon; und

(€) No Person, eitber alono or logether with its Relmed Persons, o}
any time niny, diveetly, indhieeily or pmsaut o myy voling tiust,
npecement, plan or allier avangeacnt (ot thao the lavestor Rights
Agrecment), vole or canse the vating of shinres of the caphinl siack of the
Corpomtlon of give iy consent ar proxy with respect to shafes
reprosentlog more than twenty percent (2095) of the vollng power of the
tven [ssued and outstanding, capital stock of the Corpuration, nor auty any
Person, either slone of togother with [1s Reloted Persons, enter jnto any
agecement, play or other nsrangement (ather tian tho Invesior Rlghts
Agrecment) with any other Pegson, either alone or Jopether with Hs



Rulated Persons, tndec ciceamstances that would sesult in the shaces of
capital sioek of the Corporation tht are subject to siuch agrecrent, plan o
other arcangement not being voled on uny malter oc msdlers o any proxy
relating therelo being withheld, where the effest of sich agreeient, plan
or olhwr nrcangement would bt to crable any Person, elther wlone og
opether wilh Hs Related Persans, 1o yole, possess the gt to vote or
cause the voting ol shaces of the capital stock of the Corportion (hat
would repreasit more than wwenty percemt (20%) of sald voling power,

(ii) Subject to elnuses () aml (Iv) below:

(A) Phe limitations in clauses (DAY and (1)(C) above shull put
apply in the case of any class of stock that deas ol have the right by lts
ters 1o vole In the election of members of o Board of Dhveeiors of e
Comnporation or o othier'malters that may vequire tha approval of the
holders uf voting shares of the Corpocation (vther than matters affeciing
the rights, preferences or privileges of safil ¢lass of stoek); arud

(3) TheSbnitations In chiwses (1(A) and (i)(C) sbove (excepl with
sespuct [0 Bychmgo Members nnd thele Related Pevsous) way be wafved
by the Bowd of Dicectars of the Corgoration pugsuant to n resolutlon duly
ilopicd by the Boned of Direcors, if, n conneclion witl ik ing such
action, the Bourd of Directors adopls & resolution slating that (U the
detetmbingtion of such Board tht such netion will pol impniy the ability of
BATS Rxchinge, Ine. to carty om ils functions and responsibilities as on
“exelunge” vadey e Act and the rules and regulatlons promlguled
thevemder, that it Is othenwise In the best nterests of the Compuration, Yis
stockholders md BA'TS Exchange, fue., and at 10wil] not mpady the
abliity of the Unhted States Sceurities and Bxehange Commisslon {the
“Commission®™) to enfares the Aet and the sulias and tegulations
promufpated therewmder, nod stel resolution shatt not be eftective uatit i
is filedl with and approved by e Conunission, In making the
dereamnntions refacred Lo fn the nediately precading sentence, the
B3asrd of Directors may finpose on the Pecson In question ard s Refated
Persons such contitions nad restrictions hat ftmay in s sole diseretion
deem neeessary, eppeapriate ot desteable in (wthievanee of the objectives
of the Act aad the wules and cegulations promulgated thereunde, aad the
govenmance of BATS Exehange, [ne,

(1) Motwithstanding clauses (1)(A) and (1)1} above, in any eose when
Person, either nlone oF together with lis Reloted P'esons, would own ot vale more
i sy ol the above perentuge lnitations upon constmmation o any pruposed
sale, assigmut o1 temnslee of the Cotporation’s capital stock, such sule,
assiganent of teansfer shall not beeonte effectlves with the Board of Dirceturs of
the Corporation shiph huve dotermined, by resolutlon, that suieh Person and i
Relnted Persons nre pol subjeet to any applicabls “stnutory disquatification®
(weithin the meaning of Ssction Ha)(39) of the Act). .



(iv) Notwithstonding clavses (XA) and (18)(B) above, and whhowt giving
elfect o same, any Bxehange Member that, cither slone ar wopether with fts
Reled Personsg, proposes to own, dircetly or indirectdy, of récord or beneficllly,
shares of the capital stock of thn Corportion constituting move than bventy
pereent (209) of the arlistanding shares of my class of capital stock ol the
Corpuration mul any Person thn, either alaue or together with fis Rehted Persons,
proposes (o ov, tireutly of Indistetly, of meord oc beneliclally, shaves of the
capiid stock of the Corporation constititing more than (ary pereent (109%) of the
oulstanding shares of mny class of caphtnl stock of the Comporation, of Iy exereise
valing tights, of geant any praxies of consents with respect W shaces of the capital
stock of the Corporation constituting tiote than tweily pereent (209) of the
votlng power of e WUien jssued nnd owtstanding shoces of capital stotk ol the
Cormporation, shall huve delivered to the Boacd of Dicectors of the Comoration o
notles b weitlng, 1ot Juss than Gorty-live (45) days (or any shotter period to which
said Boacd shall expressly consendd, before e proposed ovieiship of sueh
shates, of the proposed exerclse of said voiing tights o the granting of said
proxies or consedts, ol its intention to do so.

(©) Required Motices,

{1 Any Person that, clther alone or wogethee swilth his Related Persons,
awas, directly o fndiresity (whethee by eequisition of by a change in the number
of shares outsnding), of recad or beneliclally, five percent (5%) or more of the
o ontstanding shaves of capltal stock of the Corpomtion (excluding shaces of
nuy class of stock that dues not have tie vglht by s terims o vote gunerally in the
cleation of members uf the Board of Dlcectars of the Corponution) shali,
tmmediately upon nequiring knowledge of its ovmeship of tve percent (599) or
ware of the then owslunding shures of such stock, give the Boned of Dltectos
weitten notice ol such ownership, wihich notlee shalt stute: (A such Paison’s full
legal nane; (B) such Ferson’s title or stats and the date on swhich such thle or
status wiss acquiteds (C) such Person’s (and ks Related Person’s) approximate
owaership intemst of the Cotporation; and (1) whother such Person has the
power, diveetly or indiceutly, to divect the nanagement oc policies of the
Corpuralion, Whether theough ownership of seeucitles, by contract or otherwlsu,

(1) Hach Person required to provide written notice puiswint to
subparagraph (€)1 of this Artlcle FIETH sholl updite such notiee promptly after
any chonge In the contents of that votles; provided that no such vpdated notiec
shatt be pequired 1o be pravided to the Board of Dircetors: () in the event of a
fncrense of decrease in thu vvmeship peteontage so reported of less thun one
pereent (196) of the then ovistanding shies of wiy cluss of eaplinl stoek (such
merense of deereass to be measured cwnulaively from the minnuit shown on the
lost such notlce), untess any inerense or deceouse of less than one pereent (1499)
wesults soeh Person owalng more than tway poent (209%) or meng than lorty
peeeent (40%) of the shates of iy closs of caplinl stock thin oulstinding (at a
tirae when such Person pravinusly owned less thint such percentages) ar sueh
Person pwning less thon twenty porcent (209) or less thian forty percent (10%) ol



the shaces of any elass of capital stock then outstanding (ot lime when such .

Person previotsly awied more ther sueh percentages); or (B) fn the event the !
Corpoation issnes additional shares af capital stack (or securhiles convertible o :
enpital stoek) or tekes sy other actlow that dilwtes the ownciship of such Person, to
or actpleas or redeems shares of outstianding capital stosk of \akes nuy other {

acrion that incredses the ownersMp of such Peison, In ench cuse slthout any
change in the ouniber of shares hield by such Person,

_ (i) The Baord of Divectors of the Corpocation shall have the ripht to
require any Person reasonably believed o be subject 1o and In violadon of this
Adticle FLETH to provide the Corporstion completo Wfovimation as to al} shares of
stack of the Comoration owacd, diccctly or ndireetly, of vecord ar brnefivlally,
by such Person and its Related Persous and os to any ather factual malter relatlug
10 the npplicability or offeet of thls Artiele FIFTH us may rensonably e requested T
of such Pesson,

(1) Effvct of Purpurted Transfers and Votiog dy, Yiolation of this Article. It any
stockholder purpons to sell, trunsfes, asslgn o pledge to any Peison, olher than the Comporntion, '
mny shares of the Carporation thet would violate the provisions of this Audele FUFEHL thon the
Corporation shall record on the books of the Carportion the Winsfler of ondy tat number of
shages that would not vielme the provisions of this Articls FIFTH and sholl teeat the emnining
shares oy ovmed by the purporied teansferor, for a1l parposes, including without limitation, '
voung, poyment of dividends and disteibutons with cespeet 10 such shares, whether upon
fiquidation or otherwise. ([ any stackholdee purports to vore, ot to grant nuy proxy ot talex into
any agrecruent, plon or uther arcnagenent relating to the voting of, shares thal would viotato the
provisions of this Antlels FIFTH, then the Corporation shull not honot such vote, proxy,
ngreoment, plan oc other arcagement (o the extent thnt sneh provisions would be violated, and
wiy shares subject to that aresagement shall not be sititled to bo voted 1o the extent of such
violation, ‘

(&) Right to Redheeny Shares Prunortedly Vransfurped iy Viotation of this Artlaly, 10 any
stockhwlder puipoits 1o sell, tiansler, assign, pledge, br own sy sharas of the Corparation in
violation o the provisions of this Artiels Fifth, then e Corpomtian shall have tie dyhl to, wid
shotl promptly afier vonfirmiug sueh vialatlon and 1o the extent (unds ure legatly nvalluble,
redecm the shives sold, transfecred, assigned, pledged, or owned in violation of the provislans of
this Adticle Fifth for a prrice par share equnl to the faic inarket voloe of those shares. Weltien
notice shall Le given by the Seerctory of the Cocporation to the holder ot holdes of cecord with
respett to Ut redeemuble shares at the nddress of the hiokder or holders of record nppencing ot
the buoks of the Corponion, which notice shall speelty n date for redemption of the slies that
sliadl bt not less than ten (10) doys tor tmore than tiluty (30) days (rom the dale of such notice,
Any shaees that bove been so ealled (or redotaption shall not be decmed omtstanding shares fur
the. pinposa of vollng or determining the wial number of shinres entliled Lo vote on any maltey oy
andt afier Ue date on which wrtiten noties of redemption has beep glven 1o the holder or holdas
of those shoves 11 o sum sufficient o redeem such shares shall have been irrevounably depostied or
sot aside to pay the atemption price to the holder of holders of the shares upon surcende of
certliontes (or those shases, Willten notice shall bo glven by the Seecdtory of the Comporation tv
all holders of resord appearing on tie buoks of tie Comporntion of myy redeiiption by the
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Corportion (including, without limitation, & redemption pugsiunt to this cluise (e)) (in cach
cise, o "Redemption”) wot o than ten (10) days alter cosummmation of the Redenyion,
which notlee shall speeify the muaber of shaees ontstanding aftes the Redemption of each cluss
of the Coporation's sapital swek,

Boprd of Directoys

SIXPH: ‘Che numbre of directors may be Wnereased or ducresed from time (o e by o
resolwion adopted by the Boacd of Dirsstoes, Directors shall be wheetid by tha stoekholders of
the Carporation pursuant lo el by accardunce with this Ceniticate of meorporation and the By-
Laws of he Corporntion. Election of diceslors need nol be by wrilten batlot unless the By-Laws
ol tha Corporation shall so provide. The Board ol Directors ot any individual dicectoc may he
1emoved from office iy accordance with the By-Lows of the CO!‘\)prﬂliOI\.

Durpdton
STVENEH: The ducation of the Cogporation shall be perpetval,
By-Luys

RIGHTTE: The Board of Dircettes shall lavee e power fo adopt, anead or repeot By.
Laws of the Conporation, Che By-Laves of the Comoration miny also e amended or repeated, or
new 13y -Laws of the Corpocation may be adopled, by action tuken by the stockhelders of the
Cocporation. All amendinents to the Corporation’s By-Laws nmst e made tn accordanee with
procedures set oul in the 8y-Laws of the Corporation.
Indegmifientlon and Limitntdn of Diveetor LipbHlly

NN

() [ndernificatioy, “The Corporaion shal} provide lndenwifieation foc meinbers of ity
Board of Divestors, mentbets of copumittees of the Board of Direetors sned of other coinmiltecs of
the Corporntion, and 1ts exeeutive officers, and may provide indemntfiention for s other officecs
aud s agents and caiployses, nud these seeving anather carporation, pattnership, Jolnt ventire,
trost o athee enteeprise ot the vequest of the Corporation, inench case to the iaxiemm exlen
permitted by Delawace law; povided, however, that the Corporation may limdtthe extont of sueh
indemaificatton by individual contracts with {ts dlrectors and exceative officers; and, provided,
further, that the. Corporation shall not be cequised ta ndemnlly my peson Jn connection with
any proceeding (oc part thereof) inltfated by such peison of eny praceeding by such pecson
agalnst the Copormlon o s direclors, oflieers, caployees or othtragents wnless (1) such
indeawification s expressly requived to be made by law, (i) the procecding was authoized by
the Boord of Ditectors of vn: Carporation oc (1i1) sueh indemnification 15 provided by the
Corpogation, in is solo diseretion, pugsuant 1o the powers vested bn the Corporntion under the
Ueneeal Corporation Law of Deluware,

(b) Limitation of Liablity. Vo the fullest extent not prohibited by the Genemnl Corporation
Low of the State of Delawarn, ns it existy an the date s Cedtificate of bicoipotation Is edopted
ot as sueh Jaw inay latec be amended, na ditector of the Catpocation shatl b Hable (o the
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Cotpacation or ita stovkholders for monetacy dumuges tor any breach of fiduciary diny as o

divectar. Mo amendmentio ac upeal of this Article shall adversely affect any sight or proteeting ‘ !

ol a dircetor of the Cotporatlon thit exlsts ot the Wine of such nmcndmem or repeat with cespuel v

to any actlons taken, or inaetions, prior thereto, : ‘
Astion vlthoutiveeling

SEMTE: Action may bo taken by the stockholders of the Corporation, swithoutt a meethng,
hy writlen consent as and to the extent provided at the time by the Qenaral Corpocation Lave ol
Delawnce,

-~

BLEVENTH: Whenever o compamise or nxmngcmnm'i.\‘ praposed listween the
Corparation and fis creditors or mny cluss of them and/or brtween the Corporalion and its
stockholders ar any ¢lass of thom, any court of cyuitable Juvisdietion within the State of
Delaware may, on the application 1y o summury way of the Cotporatlon or of any crediior ac
stogkholder thercof or on the applicution of any receiver or reeolvers appotnted fog the
Corparation under Section 291 of Titk: & of the Delaware Carln or on the applieatlon of trustees
in dissolution ot of wity eecclver ue roscivers nppointed for s Corporation unter Seetion 279 of
Fitle 8 af the Delawnre Code, ordor o meeting of the ceeditors or elass of ereditors, andlor af the
stnckholdaes or class of stoekholdurs of the Carporation, an the ease woy he, to be summoncd I
stich manner os such court dicects, I a majockly bn pamber representing theee fowrths in value of
W eccelilors o ¢lass of eeedhiors, andfor of the stockholders or elass of stockholdus of the
Carpoeatiog, as he ¢ase muy be, agree lo any compromlse of arcangement and Lo aoy
reorganizmion of the Corporntion ay consequence of such contpromise or arabgentnt, the sald
compronise of nerangement aor the spld reorganfzation shall, if sanctloned hy the conat 10 which
the sald applicating has been made, be binding on ol the creditors or class of creditors, and/or on
alf the stockholders or class of stockholders, of the Cosporation, as the case may e, md also on
the Corporatlon.

IWELFTH. The Corporation reserves o right to mnend thls Ceudfiente of
neomotation, wd (o change or tepeal my provision of the Cenlllente of Tacorporation, in the
nranner presteribedd nt the lime by statte (provided, however, thal nay such amendment, changpe
or vepenl must he {iest approved by the Board of Dircctors), and all iights confexted upon
stoekholders fo this Centificate ol lncorporation ate grmted subject 1o this veservation. Forso
fang s the Carporation shall control, direetly vr indhectly, ANTS txchange, Inc,, before nny
nmeadment 1o of mpisad of any provision of this Ceaifieate of Jncorpuration shall be cffective,
those chiges shall be submitted (o the Board ol Ditectors of BATS Bxchange, tne. and i that
Bonred shull determiot that te sy it be (led with oc fled with and spproved by the
Comndsslon befors the changes nny he ¢ffective, undec Seution 19 of the Act aad the rules nnd
vegulmions pomulgmied thereundee by the Commission o otherwlse, than e proposed changes
w0 thie Ceetlficots of fucorporation af this Corporition shall nat be effuctive imtil fled with of
filuel with wnd agproved by the Connmission, us he case may be,



The undarsigned has eaused this Cer hb« ate of
tucorpuntlon to s oxeculed (his /{} Ay of Sune,

2007,
@ // / aJ' /u*’
,,(( ol gxn .\lox)
Mame: Joseph P. Ratleimu
4151 lleLﬂl’.RR.Y v
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Divlaton of) Coxporations
M) lvared 05:10 1’5‘[ 12/10/2000 ;
LTLED 05:07 P 12/10/2000 i
SRY 000103373 - 4301468 FILG ‘
ARMENDID AND RESTATED CERTIICATE O
INCORVORATION O BATS GLOBAL MARWELS, INC, | ;
{(Puvsuant to Seetians 242 aud 2445 of he | '

General Corpovalion Law of the Stale o f Delnwinre)

BATS Global Matkets, Tio., & corportion orgnanized and existing wnder and by
viitue of the provistons of the General Corpowation Law of the State of Dolavrare (the “Goneral
Corporalion Law®),

DOES BEREBY, CERTIRY:

That the name of tis corporation is BATS Globat Markets, Ine. aud that this corpointion
was otiginally incorporated presuant ta the Genedal Cotparstion Lav on June 29, 2007 under the
neme BATS Heldings, no.

That the Noard of Dicectons duly adopted tesolutlons proposing to amend and testate the
Cedificate of Jucorporation uf this corporatlon, deetaring sald amendment and reslatement to bo
advlsable and I tho best inferests of this corporation and s stockholders, nnd authouzing the
appropriale officers of this cosporation to solicit he consent of the stockholders therefore, which
1esolution getting Jorlh the proposed amendment and restaloaont s as follows: i

RESOLYED, that the Cerlilleute of Incorporation of this corporation be amonded mid
ragtated i jts entivoly 1o readl as follows: )

Nawe
FIRST: The name of the Corpotation Is BATS Glolud Markels, Ine., (the “Corporation™),

......

SECOND: The luitial veplsteed office of the Cotporation in the State of Delnswine js
1209 Oumge Steel, Wilmingion, Counly of New Castle, Dolaware 19801, wnd the nome of it
initinl segistered agent ol that addiess Js The Corporation Tiust Company.

Yarpoge

THRD: The purpose o putposes of the Corporation Is o engage In any lawfit net o¢
activity for which corpotations wmay be orpasived under the Genewl Copawtion Lave of
Delaware,

Authorized Slegk .

—_2

POQURTLH:

() The folal wanber of shwes ol stock that the Corpowation shall have nuthority (o lssie
Is 20,000,000 shmes of common stock having o pac value of $,01 pet shave.



Lhuitations on Cransler, Oveuershin and Yoty

FHTH: Th odditiou to any Jimitations on e tmwsfer of sharey of the Cotporation’s
aupliad stoek xot forth iy the By-Laws of the Coporation, the folloving shall npply to the fullest
extent permitied by luw:

(w) 2efinltlans. As vsed inthls Asticlo BN TH:

(© The leom “Peson’ shall mesn w natal person, partaesshlp,
cotporation, limlted fiability company, ontity, govewuneml, or political
subdivision, ageney or Inshumeniallty of a govenument;

(1) Yhe temn "Related Porsons™ shiall joean with espeet to ang Person: (A)
any “affiliote” of sueh Person (1 sueb tean ts deflned b Rule 122 under the
Seemities Bxchiango Act of 1934, as amended (the “Act™); (RB) any othex Peison
with which such fhst Pason hos any agrecment, nuongement ot nndesstanding
(whether ov not Ju wdting) lo aet {opether for the puipose of wequhing, voling,
holding o1 dispusing of shares of the capital stock of the Cotporation (provided no
Person shall be deemed o Related Pesson pmsunnt fo this elwse (B) solsly as a
veswll of snch Veon's bebypg o beeoming a paty to an Juvestor Rights
Agreement entesed fnlo by and among the Corporation ond {hn stockholdis
named therein on Jamvaty 1, 2008 (the “Mvesior Rights Agacoment™)); (C) tn the
ause of & Person it [s a compuny, corpomifon or similin entfty, my exceative
officer (ns defined undet Rule 3b<7 undey the Acl) or dheetor of sueh Person nud,
i the case of a Pesson that s a paincrship or fimbted Hability company, any
gonowl pacner, managing moembey or inanager of such Person, os applleable; (1)
in the cnse of any Pason that Is » vepistored Drokey or dealst that hos been
atintlted to membushlp by the national scemlties oxchongo knovm as BATS
Laxchange, Tne (an “lixchange Momber"), any Person thal fa assoclated with the
Yixchange Momber (o5 deleimined using tho definitlon of “persen assoclated with
i cnember” as deflned under Suetion 3(a)(21) of the Acl); () in the caso of »
Dot that is u nahual pesen and Bxchungo Membor, any brokes ot dealer thal b
also an Bxchavge Member with which such Yetson s assoointed; (F) in tho cuse of
a Pason that is & natweal poison, uny relattve or spouss of such Potson, or auy
celitive of such spouse who has the same home s suoh Peison or who J5 a
ditector or ofticer of ths Cotporation ot any of its pmculs at subsidindes; (0) hn
the case of  Peisou that Is an exceulive ofticer (o dofined imder Rule 3b-7 undes
the Acl) or @ ditector of & compruy, cotporation or simllar entity, aush company,
coportion or entlty, s wpplleable; and (1) i the ease of o Person (hal is «
grenetal pim beg, mavaging tember ov manager of w partnetship of Htted linbitity
vompitty, sueh pathiership ov fimited ability company, as applicable; and

(i) The tam "bencfialolly own™, “ovi beneftefally™ o1 any durivadive
thereof shal! huvo e meantng set Gorth (n Rudo §3d-3 under the Ast,



(b) Limitativns.

(1) Yor so long as the Copotation shall contiol, diteetly oc ladhetly,
A TS Brehange, Tac., exeepl ag provided In elause (i) below:

() Mo Person, silhier alono or togsther with Us Relatad Peisons,
ey own, dircetly or indhicetly, of recoid or beneficially, shatcs
constituting more than forly peicent (40%) of any class of eapltal stock of
the Ceanpoalion;

03 Mo Tixehiango Mombet, ofther alone or togethor with jis Refuted
Petsons, may owm, diteelly or Indivectly, of weord or beneficially, shaces
constitntiag wore Ui twenty percent (20%) of any wass of eapital stack
ol the Coupotation; aud

(C) No Porson, cithet ulone o1 fogether with Bs Related Pevsons, al
sy Vime may, divcetly, Indiicetly ox pusuant fo any voling twst,
agresment, phin or other aaangement (other then (ho Tuvestor Righls
Agreeien), vols o5 enuse the voling of shaies of (he capilal stoek of the
Cowpotntlan oc give any consent ov praxy with tospeet lo shocey
tepiesenting moce than (wenty perent (20%) of the voling power of the
then issved aud owtstanding eapitat stock of the Corporatlon, hos ay mty
Parson, eltficr alono or togather with ifs Relatud Pecsons, enter o awy
sgteemend, plan o oflier artangement (ather then the Tovestos Righty
Ageeement) with amy other Pason, cliher alone ar togathes viith s
Rolated Peesons, nader clicumsiances that would jesult fn the shiares of
caplial stook of the Cotpoation that me subject (o such agreemont, plan or
olhier meaugement ol being voted on any malier ) malievs of dity pioxy
selnting Mheseto bolng withheld, whae the offeot of sueh agreement, pian
or olher ateangement swould e to onable any Porson, sither alone ot
together with {fs Roduted Lessons, to yole, possess tho sght to vole or
omtso (e vollng of shiuvs af the capltal stock of e Coporation that
would represent mose i twenly pereent (20%) of seld voting power.

(i) Subjeat lo olauses (i) and (iv) belowr:

() The lmitatlons In elauses @A) md G)(C) above shall nat
apply in the case of any class of stoek that does not havo the tight by its
leis o volo In the clection of members of the Bowd of Diteetoss of the
Corposation w1 on othor mattess that may seyuite the approval of the
hotders of voting shutes of the Cotporation (other than mntiors a{feotjng
the yights, pretorenees w privitepes of sald elass o stoek); and

(1) The Jhmitations I cluuses GI(A) and ()(C) abave (exsept with
tespeet Lo Oxehanpo Members and thoir Related Pasons) may be walved
by the Boad of Dheetoss of the Cotporation pmisunnt o n resohution duly
adopled by tho Board of Divectors, I, in conneotion with tuking such
action, the Board of Ditectows adopts a sesalution stating that it is the
detetmbnation of such Board thal such action will not impaty the abilty off



PALS Lxehange, Ine. o carey ont its funotions and responsibiiltles as an
“oxchange” under the Act and the wles and regulations proswlgated
therennder, that 1t is othernwise in the best inteteats of the Corporution, s
stotkboldys and BATS Bxchange, Ine,, and that it will not impair the
ability ol fhe Unlled Stalos Scowdtiss and dizobange Commission (lhe
“Commisston”) 1o onforce the Act and the sules and vognlutons
pronutgnted therennder, and such 1esoltion shall a0t be offeetlve wn(il it
s filed with and opproved by the Conunlssion, I muking the
detouminations refotved fo In the Jmmediately preceding senlence, the
Boatd of Directors mny imyiose vn the Parson In yuestion wnd s Relaled
Persans susli conditions and xeatclelions that 1t may in s sole digetction
deem veewssiuy, appropilate o deshable in fuctheronee ol the objestives
ol the Act nnd the tules and regulations promulpated Merenndey, and the
grovernanco of BATS Brohonge, Tue.

(ifi) Notvithstancing clawos ()A) and (1) above, in any case whete &
Person, oflhier alone ox togethe with its Related Petsons, would own or vole mew
than any of the above porcentage lindtations upon consummation of nwy proposed
sale, assfgiment or tmnafer of the Coporation’s capital stock, such sale,

assigmonent o tansfer shall uol become effective wntil the Boawd of Digsetors of

the Corpotation shatl-have datenuived, by wesolitlon, that swoh Ferson and s
Refated Peesons me nol subjeot to any applicable “statutory disqualification"
(within the meaning of Sectlon 3a)(39) of the Act).

(iv) Motwithstaeling clavses (I)(A) and (§)(13) above, and wilkoul giving
elfect to smue, aly Yxchange Membor that, cither alone or topether with its
Reluted Pesons, projioses lo own, ditectly ot indireotly, of 1ciord or beneficlally,
shates of the enpilal stock of the Cotporatlon sonstiling mors than twenty
potcont (20%) of e onlstanding shawes of any elass of eaplind stack of the
Corparation mud nuy Peison thal, clthes alons o togathor with fs Retited Persons,
proposes to own, direotly or indheolly, of secord or benoficially, shates of (e
oaplial stosk of the Corporation eonstitnling move than forty percent (40%) of the
oulstanding shaios of any elass of eapital stock of tho Corporalion, ae to exereise
voling viphts, or gaand any proxies or consents with tespeet to shaes of the oapltal
stock of the Cotporation constituting more than twenly peicent (20%) of the
voling power of e then nsuad and outslanding shaues of capital stoek of the
Carporatlon, shall hnve defivered 1o the Bomd of Diveelows of the Cotporation a
natice tn wiiting, not loss than fotly-five (15) days (o1 any shoster petlod to whlch
said Bomd shall exprossly counsent), hefore the proposed ownership of such
shates, or the poposcd exercise of sald voling ghts or the gianting of sald
proxics oy consents, ol its hatentlon lo do so

() Requlred Notlees.

(i) Any Potson that, cither alone or topether with is Reluted Persons,
owns, diveelly ov indireetly (whether by nequisition or by a aluige In the numbes
of shves outstanding), of recod or henclicially, five pereent (5%) o3 more of the



then ontstanding, shites of capital stork of the Corporation {sxeluding shaes of
nny ahoss of stock (hal does not have the bt by {ls totms (o vole gencially in the
election of moembers of (he Bowd of Dircstors of the Cotporatlon) shall,
inmediatsly upon acquiting knosdedgn of its ovactship of five percent (5%) ot
awne of the then outstanding shates of such stock, give the Boad of Dhwetots
vaition uolice of suolv ownership, whioh nolice shall slale: (A) snch Pewson’s il
Jegal name; (13) swoh Person's Wile ov stutug and the dnte on wideh suoh tille m
slatus wis acyuhed; (C) sueh Poson’s (oud Ha Relnted Person’s) appoximate
ownership Inteiest of the Corpowation; anet (D) whether sueh Yerson lues the
poswe, diceetly or Indireelly, to diteet the management ov polioles of the
Cotpotation, whethey thiough ownotshlp of seeutities, by sonhiact o1 otherwise.

@) Bach Person requited o povide waltlen notlee pursuant to
subpraageaph {)(1) of this Autiole FITTH shall update such nollee promptly sflce
any change in the conlents of thal notice; provided thint no such wptlated nolice
shall he requited to be provided (o the Boaid of Ditectors: (A) b the event of an
increase o duacase My the avnciship poreentage so reporied of less thaw one
percenl (1%) of the then owtstanding shaves ol any olass of capital slock (sueh
Inciease or deercase to bo measteed eumulutively Niom the sunount shovmn on the
Jnsl such notice), unlesa any Inerenso or deorense of less (han o pereent (1%)
wesulls I suoh Porson owning wore than twenty pereent (20%) or mote than foily
peseent (40%) of the shates af any oloss of caplial stoek then oulstanding (at a
time when such Porson previowsly owned less than such poteentages) or suth
Peison owningt less than lweuly peicent (20%) ot Jess than fonly peyoent (10%) of
ihe shates of my clnss of eapital sloek then outsianding (sl o tine when such
Petson previousty owmed mote tan sueh pocsitages); or () it the sven( tha
Coipoation issies additional shuwes of eapitel stook (o1 securities couvostiblo jnto
eaplial slock) ar lakes any othet aclion that dilutes the ownership of such Pesson,
or nequizes o1 tedeoms shnies of outstanding coplial stock or lakes any other
netion that increases the ownership of such Potson, In cach gnse withont auy
chionge tu o nmumber of shares hiold by suah Person,

(iii) The Boat of Direotmis of the Corporation shall have the 1ight o
vequite any Person teiasonably beliceed to be sabjeed to and in violation of (his
Avticle VIETH 1o provide the Corporation complele nformation as to all shaies of
stock of the Corporation oveaed, dlicully ot indleetly, of recotd or beasicinlly,
by such Pewsan aud its Refnted Persons and as to any olbet fachial inatter melnting
0 he applicabillty ov elfect of this Ardiele BT as may ronsonahily be requested
of such Pesson.

() Efeet_of Purparted Lramsfers_and Vallug i Yiolotlon_of his Aviicle. I any
stockholder purports Ja soll, hanstos, asstgn o pledio 1o any Lorson, other ihon the Cotporatian,
ny shates of the Coporation Gial would violalo the movisions of this Astlelo FIETH, thun the
Cotporalion shull reeowd on the books of the Corporation the tansfer of only thal munber of
shayes tat wonld nol vielele the provisions of this Article FYFTH and shall freal the wanaining
shiss as ovmed by the puypoted tansteron, for all pmposes, Including withowt Himitation,
voling, payment of dividends nd distibutions wilh respeet o sueh shanes, Whether upon



liquidation or othuiwine, T any stoekholder pmpoits (o vole, or {o giant eny proxy or enter info
oy ngeecient, plan v othier arcangement elating o e voting of, shutres that would violte the
pravistons of this Anticle FIFYH, then the Corporation shult not honar such vole, poxy,
ngteement, pln or biher mempament 1o the extent thas sfeh provishons woewdd b violued, and
any shaves subjeal lo thal mrangomcat shall not be enthled o he voled lo the extent of such
violation,

(v) Right to Redeem Shoy s Puiportedly Trapslerred in Yielation of this Article. 1€ any
stookholder purpouts W sell, tansfer, usslgn, pledge, or own any shares of the Comusation in
viofation of the provisions of this Autiele Fifth, then the Corpoiation shall have the 1ight ta,
shall promplly wher confitmiug such violatlon and 1o the extent funds e legully available,
redeem th shaves sold, trausfowed, assigned, pledged, ot pwiad in violation of thoe provisians of
this Adiele Fitth for o price pet share aqual to the v sntkel vale of those shives. Wiltien
notive ghell be glven by the Secratiy of I Corpotation to the holder o holdess of tecard with
respeet to the redecmuble shares af the adihess of the holder o holders of seeond appeating on
the buoks ol the Corporation, which notive shall specify o date fot sedemption of the shies that
ahall be nof Jesa thau ten (10) duys nor more than thiny (30) days from the date of such nolice.
Any shaves thet have heen so ealleg for redemption shull nof be deened ovtstunding shes for
the putpose of voling ot deteamining the total naber of shaves entited (o volo on sty maller on
ond afet the date on which waitien iotles of tedemption hes hieen glven (o the hotder or holders
ol thoss shuus I a sum suiffcient to 1edear such shates shall have been ftovacably deposited or
sat aslde to pay the edemption price (o the holder or holdes of the shares upon surrender of
cer Uficutes fot thase sharea. Wiltlen notice shall be glven by the Scorctuy of the Conpmation to
all holders of veeord appeating on the books of the Corporation of any redemption by the
Coparation (inchdlng, without Bmitatlon, n sedomption pursnant 1o this olause (&) (n enoh
ango, u “Redemplion®) not more than ten (10) days alter constummation of the Redemption,
w/hieh notice shall specify the immber of shasez oulslanding afier the Redemption of each class
of the Corpowation's sapital stock.

Board of Divectory

SIKTH: Tho numbes of dircelos may be inctensed of dectensed fom (me to tUme hy o
vesolntion adopted by the Bonrd of Dircetnis. Diventors shall be elected by thy stockholdurs of
the Corporation paisuant to wud i secordanco wilh this Centlficale of Tncopration s the, By-
faves of the Coporntion, Sileetion of dlssciors nted not be by waltlen baflot unlogs the By-Laws
of the: Carporntion shall so provide, The Bonid of Ditestors ot nny bidividual diveator may by

removed from oftics in necordanes with the By-f.aws uf the Cotparation,

Duratlon

SEYRNTIT: The dwation of the Corprmtion shall be perpetual.

Bydaves -

JIGHUL The Bomd of Diteetors shall have the power fo adopt, omend o repeal By-
Laws al the Corparation, The By-Laws of the Cogoration may nlso be amended or repeated, of
new PBy-Laws of the Compowtion mnny be adopfed, by acion taken by (he sluekbolders of the

G



Corporation. Altamendiments to the Corportion’s By-Laws nust bo mado Ju aecordance with
praesdures sot out in the By-Laws of the Cotpotation.

Iudpmudtieatiof and Ldwmitatlon of Diveelor Dlahility

MINTH:

(a) Lulonnification. Tho Corporation shad) provids Indemnificatlon for members of fis

Bomd of Directors, membuas of sommittess of the Romd of Dirgcton and of olhet commmillces of

the Corpotation, and ils oxeoutive officers, wud may provide indenmification fou its other officess
and fts agents nud cmployees, and those servlng anothies corporation, pritnetshlp, Jolnt venture,
teuat ov othet enforprise af the request of the Corporation, In sach gase lo the maxlmmn extent
penmlited by Delaveme Jaw; provided, however, thal the Copmation imay Umit the sxtent of sueh
indemnlijeation by individual connacts with its direstors mnd exeentve olficers; and, povided,
fucthos, thal the Cotporation shatl not be equired to hiwdemuily auy person It counselion with
any procecding (or padt hereof) Iultlated by such person or uny proceeding by such peson
apninsl the Corpotation or ity diteclos, officess, cmployees o other agenls vafess (1) such
Indemullication is oxpressly cequired fo be made by lusy, (i) the proseeding wiis aulhotized by
the Board of Dhestors of e Corporation oc (ifi) sueh indemaltication Is provided by e
Catporatlon, in ils sole diseietion, puesuant (o the powers vested In the Cogrnation undet the
Aenentt Corporition Law of Delaware

(b) Lbmitatlon of Liabliiy To the fidlest extent not prohibited by ths General Corparntion
f.avy of the State of Delnwate, as it oxists on the dato this Celliente of Jucoiporation §s ndopted
o1 ag sueh law oy Jaler be amended, no discetor of the Cotpointion shall be Bable to the
Catporation ov ila stockhotders fiy monctary damges Jor nny breach of fiduciny duty os 4
director, Mo amendument to or repent of this Adtiele shall adversely affeel uny dght or proteation
ol u diteetor of the Corporation thal exists al the time of sueh amendivent or repenl with 1espect
{0 nny actions tnken, orinetions, piior thercto.

Astlon wilhond Meeting

LENTR: Actionmay be taken by the stackholders of the Gorposutlon, withowt « nuecting,

by waillen consent oy and (o the extont provided at the tino by the Qeneral Copatation Law of

Delavare,
Compromise oy Other Avrpugouent

BLEVEMTH: Whenever & compromise o auangerment is praposed  bepween the
Corporadion and ¢ cieditny or any class of them awbor betwean the Cogotation aud its
stockholders or auy vlhss of them, any coml of cyuilable jmisdiction within the Stala of
Dolavatc may, on the apphention o« snmmary way of the Corporation o1 of any eweditor »
stoekholdes thereol or on (he appHeation of my receiver of yesolvers uppuinted for the
Corporation uttder ectlon 291 of Title § of the Delawne Code oc on the applieation of tusteus

in dlssotutlon or of any 1eceiver or recelvers appotnted for the Corporation under Seetlon 299 of

Tlile 8 of the Delawate Code, ordes & meeting of the cieditows or elass of eteditons, aadior of the
stonkholck s or olass of stoekholders of the Cotparation, ns the caso mny b, 1o bo sumoned in

sueh maauer 6 sueh cowrl diteels. 3 n majority in nwsher vepresenting thyes fowrths in value of



the creditors or elnss of creditars, and/or of the stocklinldars ov class of stockholders of the
Cowpotalion, s [he case may be, agree 1O any compromize of miangement and (o any
reorgamization of fhe Corpowation us consequence of such comprontlse or auangement, the saic
compromise ov atangoment and (he said worganizition shall, iU sanetioned by the court (o which
tho suid application has been made, bo binding on all lio ereditors ov elass of sreditots, aund/or on
all the stookholdes or class of steckhoklets, of the Cotporation, as the case way be, and ulso oo
the Cotpuntion.

Amondmeni of Corfifiente of [heorpogralion

TWELETH  The Coporatlon tesexves the aight lo amend this Cenlifleale of

{ncorporation, and 1o chinnge or repeal any provisloa of this Cortiticate of hecoiporatlon, in the
nanner presciibed at the thne by stetnte (provided, however, that any such amendment, change
or tepaal most be fixst appoved by the Board of Divcetors), and all sights confered upon
stockholdurs ju this Cetiliente of Incorpouitlon ate gronted subjeet to this reservation, Fot so
long s the Copotation shall conliod, divectly o1 inditcally, BATS Rxchange, Inc,, befote nay
amondiment (o o wpsnl of gy provislon of this Cetlificale o Incotporation shall be eBestive,
those thanges shalf be subinilied (o the Dowd of Direstors of BATS Exohunge, ne and If the
smue must by Gled vith ov filedd vith and approved by the Conunlssion before the changes may

bhis etlective, under Section 19 of the Act and the rules aud 10guiations promwigated thexewnder
by the Commission o olherwiss, then the proposed changes lo the Cerfificale of neorporation of

this Cotporation shall not bo effective wntit Gled witl o Gled with ond approved by the
Commission, ns the cuse may be.

The indersigned has enused his Amended sud Rostaled
Certifioalo of neorposation lo be execuled thia 10 day

(3 S bttt SN,

Atharized Ofiico

Mawe: fos Ruttenman (Chlef Exeoutive Officer)
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IHGORCORATION OF DAL GLOBAL MARIETS, TN,

(Fwsuant (o Soctions 24% wnd 245 ot the
Genera) Clorporation Law of fhie Stato of Delawnir)

BATS Global Mikels, Ine., « corporation orgonlzed and oxlatlng undec ned by virtue of
(e provisions of the General Corporallon Law of the Stale of Dolavare (the "Ceneral

Corporntlon Law™),
DORS WERENY CYWIIRY:

Pl the name of (his corpountlon is BATS Global darkets, tie, nid ot this corporation
yais originally incorporated pursanat to the General Corparation Law onJuue 29, 2007 under the

name BATS Holdings, he.

‘Tt the: Board of Dleeetars duly adopled vosolutions proposing to mmend mnd sesiale the
Certlifente of Tncarporation of this corporalon, deelaring sald amendment md yestatement fo by
advisable and Iy the best Intorests of this covpoxation aad s slockholdors, antanthotizing the
approprinte alficers of thls coxporation to solfet the consent of the stockholders theraforo, which
vesolntlon seltiug forth the propescd mmoendient and restatement s as follows:

NESOLYED, that the Certiticnto of Ineorporation of this corporation he smanded ancd
yostated in its intlraty (o reud ns foflowa:

Nowe

FIRST: The name of te Corporation fs BATS Global Markels, Inv, (the “Corporation”).

Replsloved Qtfiee

SRCOMO: "Uhe Initial reglstered oftice of the Covporatlon In the Siate of Delownre s
1209 Orange Steeet, Wilminglon, County of Mow Cuslle, Delawarg 19801, mud the nume ol lts
inlital roglstered agent at thit address Is The Corporation Trust Company, '

Darpese

LHIRD: The pupose o pugposes ol tho Corparation ds to ebgage I aoy il el o

RERELIS

actlvity for which sorporntions ny be organlzed wnder the General Corporatlon Law of
Delnwnre,

Anthorized Slack

FOURTL):

() Tho tolal munber of shaees of stoek td the Corporation shall have autharlty ta issue
is 20,000,000 shives of camon stack hnviog n por value of .01 per shave,

22441530, 1




Lhututions oy Prasfey, Owneestin and Yol

[LAALLLAJ t Py

FHECE: To addition to any thnitstions vn fhe tmster of shoves of the: Corpomtion’s
enpiinl stook set foutl n the Dy-Laws af the Covpomtlon, the Tollovilng shall apply 1o the filtest

extent peomilied by law:

() Definitions. As used in Iids Ardels FITTH:

Iz, 2441930,1

(i) The ttrm “Peyson” shall mown o yebiral person, pastnoeship,
corporntion, Hmlted  liabllity  sompany, enlity, povernment, o polltical
subdivislon, ugeney ov nstrumentality of n governmenl;

(i) "The term “Relnted Persons™ shall mean with vospee! {o any Person: (A)
uny “offilinle” of sielt Petson (ns sush feow s defined In Rule 12b-2 under the
Seeuritles Bxelugo Act of 1934, as nvended (the “Act™)); (13) any other Peraon
with which sueh Jicst Person has any ageeemont, wreangoment or anderstagting
(whelher ov yot fn walling) to aot topothier for the purposs of nequiring, vollng,
holding or disposing of shires of the eapltal stock of the Cosporation (provided no
Person shall be deesued n Rolated Porson pursinnt to ihis elaune (33) sololy ns 4
realt of such Pexsow’s belig or becoming o parly o s Tavesior Rights
Apwement enterad Toto by aud among the Corporation and the stockholdern
nanied thareih on Jwuary 1, 2008 (the “lavestor Rlghts Agreoment™); (C) fn the
case of u Doyson [hal §s a company, corporation or yimilur eutily, any oxcentive
officer (us defined under Rulo 3h-7 wnder the Act) ov divestor of such Pason and,
In the casc of u Person it Js o puetnership or Jimited Uability compnny, sy
peneral paviney, mannglng member or puannger of sush Person, as appheable; (1)
W the cise of any Parson that s a veglstered broker or dealer that hus been
wemilted to memboratilp fn the artlonal sesurilivs oxchange known as BATS
Bxehinge, e, ur the ustional seenritivs exchange known ag BATS Y-Txshange,
fne. (hercinafier, either sueh national seowrdtics exclumpn shalt be reforred o
penisrnily us on "Bxehauge” and sy cueh Person, an "Bxohmnge Menber®), any
Pocton that is ussoctuted vl the Bxelmnge Mombor (ny delormibned vaing the
deliniion of “person assosinted with o member? g8 defined wnder Seolton
3@)(21) of the Act); (B) in the suse of a Pecson thet i n nntueal person qnd
Bxuhngo Membur, any voker o denler that §s also wn Bxehangs Manber with
which sieh Pesson is agsoclutorly () Jn the ense of n Person that Is a natuenl
persan, any velgtive ar spouso of sieh Person, or sy yelative of sueh sponse who
har the same homo as such Pesson or who fs o direclor or officer of the
Corporation or nuy of Hs purants ar subsidindes; () In the ease ol a Person that is
un exeentive officor (a8 defined under Rude 3b-7 under the Aet) v u divector of a
compeng, eorporalion or similar entity, such vompany, corporatlon or entily, ny
sppHoabley and (1) T the ease of o Person that I w peneemd parinor, maeping
member or nwnager of w partnorship or Huted ability compony, sneh
petnership or Himded linbithy company, as applleable wid

(i) The ferm "benolivially own®, "own benefielally” or any desivative
thereof shall buve the mennlng gat Jorth In Ruje 13d-3 under the At




(b) Ldmibed loay.

iz, 2441636,)

(1) For 5o Jong s the Corporation shall contesd, diceetly or Indiveatly, m

[hechange exeept ay provided i elause (if) boloww;

(A) Mo Person, withey nfone ar tegether with its Reloled Persons,
uwy own, dicetly o ndhestly, of weeord or benelicinlly, shares
constiteling moxe than Torly porcont (40%) of any class ol capilal sloek of
1o Comarntion;

(1) No Rxehange Member, vlther nlone or togsthor with ils Rednted
Parsons, may own, divecily ov indivectly, of record or benefictully, shaves
constittting move than twarty percent (20%) of nay elass of enpital stock
of 1t Corporation; and

(C) No Persan, oithier alons or logethes with jls Reluted Possons, nl
any lime may, diveetly, indicectly or purseant to uny voling frust,
agresment, plun oy other svogement (othey than the Tuvestor Righls
Agrocinent), vole of caniso (he votling of slurey of he aapitnd stock ol the
Corporatlon or give any consenl o proxy with veapnel (o shares
represeating move (imn fwenty pereent (20%5) of the voling povier of the
then ivsned oud outstangding cuplial stouk ol the Carpoation, not nay nny
Person, cither nlone or togethar with Hs Related Prasons, entor fnto any
apreement, plan ar othey avangerend (othor thin the Tnvestor Rights
Apreomen) with any other Porson, cither slono or togethor with its
Rednted Pergons, wnder clrownstanees that wonld sesoll n fhe shaves of
enpital slook of the Corporntlon thal ne subjeet to such ngrgentont, plan oc
other uorangement nal being voled on any pedter or batlers oy any proxy
relating thevehy boing withheld, whees the effeel of sueh agrscment, plan
or other mrougement wonld be to enuble nay Person, efthur alone ox
fogether with its Related Persong, to vole, possoss the vight to vole or
causo the vatlug of shares of thy wnpital stosk of the Corpavation it
wonkd represent s thim twenty persont (20%) o€ sald voting povver,

(1) Subjeet ta clausea (il aud (1v) below:

(A) The Iimitations by ohuses (A) and ()(C) ahove stull nat
apply In the case of any olass of stoek that clons ot have tho yjght by ifs
terms o vole fn the election of membors of the Hoavd of Diveclom of the
Conporntlon or on other weltees fhat may require thy approval of tha
holders af votlog shaves of the Corparation (ofher thon matiers affeeting
the rights, preferences o priviteges of suid elnss ol sloek); nnd

() The limbtutions I elauses (DAY aud ((C) nboves (oxeapt with
respeed o Jxshanpo Members and thedr Reduted Persons) wny bo wajvad
by the Board of Pirextars of the Corparniion pussumt i u resolutlon duly
adopted by the Doned of Diteators, i, I conneation with taking such
actlon, fhe Dongd of Divcelovs adopls a resofution siatfug thit it 13 the
daternination of snch Bowd that such qetion will not Impnic tho ability of




ao Pixchange to cutry oul Hs Qclions and responsibifitles ns an

“exchinnge” wnder the Ast and the yales and yepulatlons promutpated

(heremuder, that [ is otherwise In the beat intevests of the Cacporation, jis

stoekholders and the Lxchnngo, aned (hat it wiil uot Tmpaly the abillly of the

United Staten Ssowitles and Bxehanpre Commission (the “Commisslon®)

o onforee the Aet and the vales nd regulations promuipated thereunder,

and sueh vesolution stiall not be efGelive watll it ks fited with nud approven

by the Commisslon, T ouaking the doteombiations wlhineed to o the
fmeditoly preceding sentenes, the Bonad of Diveoloes may hnpose on
the Person in questlon and Jie Relaled Persons such conditions and
waleletions tal Hmuy in its sole discretion deen necossary, approprinta or
desirable fn furthernnce of the objentives of the Act and (he rilea amf
yepblationa promulgated thereunder, and the governancs of the applicable

Bxehunge,

(3it) Motwithstanding elanses (D(AY and (1(B) above, it any vuse where a
Parson, cithur alone or topether with its Relnted Patsons, woukd own or vote wmowe
then any of the above percentape Himitations upon consimimation of any proposed
sule, nasigoment or fransfer of the Comoration’s eupltal stock, such unle,
assigmnent or fransfer shall not become effective until the Roard of Pircelors off
the Corporation shall huve delermined, by resolution, thet sueh Person and s
Relted Yoranng wo nol subjest to any applicable "statutory disquotifiention”
(within the meanfng of Seotlon 3(2)(39) of the An).

(i) Molwlthstanding clanses (1)(A) and (1)(13) above, and without plving
elfeal to sume, avy Exclunpe Member thal, either alane or logether with s
Ruluted Pursous, praposes to avm, divedly or indiveatly, of reeard or heneficially,
shates of the eupital stoek ol the Corjigration couslituling morg thun Lvonly
percent (20%) of the outstanding shares of any cluss of capltal slock of the
Cowpiealion and sny Persar thal, ehther alone ar togother with ts Refated Pevsang,
praposes o own, divestly or ndiveatly, of eeord or benotioially, shives of the
eaplial stack of the Comporation canstituthg maore thin fotly pereent (10%) of the
onistanding shaves ol any clnss of tapltal stack of the Corparation, ar o exerelso
voling, rights, ov geant uny prozdes or consents wilh vespect (o shovos of the eapital
stosk of the Corporation conatftuting more thon twenty pareent (20%) ol the
voling power of the then Jsyued ond ontstandly shaves of capltal stonk of tho
Curporation, shadl fmve dolivered to the Board of Divectors of the Covporation n
notice by wrlling, nol tess than forty-five (45) days (or any shorter pavdod (o which
aid Boad shall exprasuly consenl), before the propoued ownwship of such
shates, or the proposed exorcise of said votiagy vlghty ov the pemting of sk
proxics or consents, of Its Intentlon fo do so,

(&) Requdred Notloos,

() Any Porson that, elthur wlone ov topather with ity Related Pivgons,
owns, direatly or Indireatly (whethee by sequisition o by & ehmpe In the number
of shures ontstanding), of record or henofivially, flve pricent (5%) or more of the

CHI2, 2441030,
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then outatanding staces of enpilul atock of the Corporation (excluding shares of
nuy eluss of stock thal does not hnve the vight by its teyma 1o vole gonerally In the
cletion ol members of the Bowd of Divectors o the Corporalion) shall,
innncdiately npou acquiving knoweledge ot s ownership of five pevaent (5%) or
more of the then oulstonding shares of such stoek, pive the Boavt of Diveetow
varitlen notlce of such awnership, whloh notles shull state: (A) el Pergon's fall
fepal name; (13) sneh Person’s (tle or shutus and the dato on which sueh ttls or
status vias acquived; (C) suel Peesow’s (and fts Reloted Pesson’s) approxinmic
owucrship interest of the Coxporation; and (D) whether sueh Person fns fhe
power, directly or indirestly, fo direet the mnnagement o polloies of the
Cuotporalion, whether throngh ovmership of seeutitios, by contraat or othicrwisc,

() Mueh Person vequired lo provide wwitien notice pueswant lo
subipieggeph (e)(7) of ihds Avticle FIFTH shull wpdate sueh notios prouptly alter
any chavge In tho conlents of that notiee; provided that no such updated notlee
shall be yequived to ho provided o the Bonrd of Diceotors: (A) In the ovent ol an
fucrease or deerenze in the awnership percentage 5o voparted of fess thaa ona
poreent (196) of the then owtstanding shaves of any fass of eapitnl stook (such
inerense or degreesa to be mensuved cunugdatively tram the sewount showi on the
Inal such notlee), woloss any Inerense or decrense of less than one peveent (1%)
yosulls in such Persan ovenlagg more than twenly percont (20%) or more fhan (trly
perecnt (10%) of the shaves of oy elasy of eupltat stoek then oulstnding (al o
Umo when such Pesson proviously owned Jess than such percentages) or sueh
Pargon avening less than tveenly peveent (20%) ov logs than &ty pereoit (10%) of
the shaves ol my elass of’ caplinl slock then outslanding (ut o thive vihon sueh
Lerson previausly owned smove than sush pureentugos); o (8) in tho svent fho
Covporation issis additfons] shures of caplial stock (or secwwtles converlible jato
capital staek) or tnkus any uiber acflon Mot dilates the ownershlp of auch Pexson,
or neqalres or secderms shaven of anlstaading sapllal slock ov tukes any other
actlon thui inereses the vwaership of' such Person, fn each ease withoul any
clinnge Iy the number of shives held by sueh Porson,

(i1i) The Noned of Divcotors of the Coporation shull havo the vighl o
sequire my Yerson rensonably bedioyed o be subjeet to and by violution of this
Autlele PIFUEL by provide the Corporation conyplats fuformation sis to all shaees of
aloule of the Comporation owned, direetly or indivently, of record mv benclivintly,
by such Person uicd ils Rolated Persons and vs to any othey Gsfual maiter vehiifng
lo the applienblity ar effeet of this Adticle VIFLH as may rensonably be reguested
of stich Pesson,

(d) Lfreet_of Pueported Transfers and Yolluge_in_Molgtlon_of _thly_syfiele. 35 any
stoekholdsr purports to soll, tranaler, assign or pledge to g Persan, other than the Corporation,
any shares of the Corporntion thal would violale the provistons of this Atiefa FIFIH, then the
Carporatlon shall record an the books ol the Carparation the hevsfor of anty gl number of
shuvees thal would not viniate the provisions of this Adisle TIETH and stul! freat the ramafnhg
shoves a3 owned by the popocted hnnsteror, Tor al} pueposes, Tncluding withont Hinitmtion,
voling, payment of dividends and dhavlbutions with wespect lo sueh shoves, whethee upan

A




Henidutlon ov otherwize, 11 any stoskholder purpoils lo vole, or Lo el vy proxy or enler Into
any ngeecoient, plon o ather mrcangement rehiling to the voling of, sharsz that would violale the
provisions of this Acticle FIFLL, then e Coporntion shall not honor such vots, proxy,
agreemednt, plan or othér arrangenient (o the extent that such provisions wonld be violated, and
any shares subjeet to Wit arcangement shall nol be emitled 1o he voled to the extenl of such

viglntion,

(¢) Light to Redeom Shaves Pusparieely Transfirred in Violation of ths dytlele, U any
stoekiolder purports to soll, ansfer, assign, pledge, or ovay uny slies of the Comporation in
violntion of the provisions of (his Atticte Fitth, then the Corporntion shall bave the slght (o, and
shall promptly aller confivming sueh viofation and fo the extont funds e fegully available,
vedeom tho shavos sold, teansferred, assigned, pledged, or owaed by vialation of the provisions of
this Aritele Fitth for a price por share equnl o the fuic market value of those sharo, Weltton
notive shafl he given by the Seoretary of the Corporation to the holder or holdes of record viih
vexpect (o tha redeemable slinyes of the wddress of the haldes oc holdors of record sppenting on
1he bonks of the Corparation, which notes shall speclly o date for redemyption of the shares that
sholt be not lass tan ten (10) days noe wors than thldy (30) days Teom the dalo of el notlee,
Auy shices that hive been so entled Jor tedemption hall not ba desmed ontstinding shuees for
the purpose of voting or determliing the total ntubee of shavay wniitled lo vote on any malley on
and afer the date on which wrltien notlee of redomption has been given to the holder or holdern
of those shates iTa sum aulfivient (o vedenm such shaces shall have been fsvorably depostted or
sel nside to pry e vedemption price to the hokder or holders of the shoves wpon saveender of
cerliliontes for thoae shares, YWritten noties ahall be plven by the Suerctary ol the Corporatlon o
all holdees of yecord appenring im the hooks of the Corpuration of iy vedemplion by the
Corpuration (ineluding, withont Jimitallon, o vedemyption pursuant to this ehmise (8)) (i cnch
ase, n "Redemption”) not mors Ihen ten (10) duys afler consummation of the Redemplion,
which notice shall sprelty the number of shaves nulstanding aftey the Redemption of ench eluss

of the Cospovalion’s eaplind alook.

Buard of Diveutors

SLXTH: The mmbuor of direelors may be Inorensed or deevensed from time to time by 8
regolution adopted by the Doned of Hireatoys, Directoss shall ho eleeled by 1ho stockhoklers of
the Carporgtion purammnt lo aud in necordanes: with thls Cortlficnto of fucorporation and the Dy-
Laws ol the Corporation, Elestion of directors need nol be by wesitten allof unless the Dy-Liwa
aof the Corporatlon shalt uo provide. The Boncd of Diveclors o nuy individaat direelor mny be
remaved from office in necordanee with the By-Laws of the Corpoyation.

AR ALILLS f)

SRYENMTH: The duration of the Carporation shall be perpelual,
Dy

BICIYEN: “Tho Boned of Divectors shall huve the powor to adopt, smend ov repenl B3y~

Luws of the Comporation, The [8y-Lange of tha Corpuration mag afso be nmended or repented, or

pow Dy-Jaws of the Cotporation may he adopted, by netion taken by the stockboldas of the

¢
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Corporntion. AIl smendiments (o the Coporation’s By-l.aws must be made in secordines with
prncedires selout in ths By-Laws of the Corporation,

Lndtosntten o e Ldmbtntan ol Diventor Ligblily

NIMTTE

() Indemstfication. Ve Comporatlon shull provide idumnlGeaton for membors of ifs
Boird of Direotors, inembors of sonmiliess of the Bonyd of Dfrectors uid of other conundtiees of
lhe Corporation, mf ils exeentive ofticers, and muy proviie indenmiticution for ta other officers
nad Tt agends mnd eaployees, and those serving anather eorporutlon, patneeship, jolnt veutore,
foust ot ather enterprise al he requast of the Corporatlon, in cach énse to the maxlmum extent
permitted by Dolawave lave; provided, howuver, that the Corporition may Hlmit tho extent of such
indeamifiention by udlvidunl contiasts with fie diyeetors i exeentive offieers; and, provided,
further, that the Corporation shalf not bie reguited o indemnify myy pesson Iy conpection veith
auy procseding (or paet thereof) inftlated by such pewson or auy proeceding by such person
apainst the Corporation o its direotors, olftcers, cmployees or ofher ngents unlexs (i) sueh
indurani fieation is expressly requlved fo bo mads by Jaw, (1) the proceeding won Anthovlzed by
the Bonrd of Directors of the Corporaton oc (i) such Indemnifieation s provided by the
Corpormtion, I its sofo diseselion, puisuant (o the powers vested i the Corporntion wader fhio
Generpl Cporation Law of Dolaware,

() Limitatlon of Ligbilite, Vo the fblest exient not prohiblied by the Qeneral Comoration
Law of the State of Dolawarn, as it exists on the dato this Cartlfieate of eorporation is ndopted
ar i such v oy Jater be amended, no direelor of the Corporation shll bo {lable o the
Comporation ot Ys stackholders for monslary damngey for any branch of fidutlucy doty s o
direetor. Mo amendment to or vepeal of this Aulicle shall adversely alfeet any right or proteciion
ol 4 director of the Corporation that vxlsts al the lime of such umendment or repeal with yespeol
los any netions hakeo, or inactions, priov theveto,

LIV Actlon mny be taken by (he stoskhiolders of ths Corporation, vithoul a meeting,
by wltten consent as and (o the extent provided ni the tae by the General Corporation Law of

Drelasvace,
Coppropise ov Qther Avpigenent

BLUVENTI: Whenever a comprondse o arangement is proposed helween the
Comporntion mnd e creditors or any cfuss of Thom andfor betwreen the Corporation v fio
stockholdors or any eluss of (hem, sy cowt of cquitable julsdivtlon within the Staty of
Delawars sy, on e applleation by s summary way ol the Capotion or of my ereditor or
stoakholder thereol or on e appllention of any recelver ar recolvars appobited Sor the
Corparation wider Seation 291 of Title 8 of the Dolawme Codw or on the ppplication of tnmlees
fn dlggofution or of any yeeclvor nr veeeivors nppoinlad for the Gomporatlon wader Seetion 279 of
il 8 of tho Delavane Cads, ovdder o meeting of the eredilors or olass of eredltors, nndfor of e
stoclhinlders or wlass of stockliolders of the Corporatlon, as the ense may be, to be summoned In
sueh wntiiey t aueh cowt direets, 1 a mojorbty Jo number vepresentiug thieo Tonsths fn value of
1
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‘the oraditars or clasy ol ereditoms, mnd/or of the stockholders or class of stocktolders of the
Comporatlon, ns the case wmay he, ngres to ony compromlse oc nemngement and o any
rearganization of the Corporalion ss consequense of sush compromise or arrungsment, the sald
compromige or arrangemunt and the seid reorgunization shutl, if smetoned by the court to which
the sald nppllention hag been wde, be binding on all the credhtoes or clasa of sreditws, mud/or ou
all the stoeldwolders ov slass of stoekholders, of the Corporation, ad the ease may be, and also on
the Corporation.

Aendnent af Certlttenle of Tueoypuvation
ay) I\ 0| ol

TWELECIL The Comoratfon tesosves the right y nmend this Cerlificate ol
Incorporation, and to chionjio or repeal any provision of this Corillfunte of fnecorporation, In the
mamier proseribed wt the tine by stalwte (provided, however, that any suel amendoent, change
or vepent mmst be Jirst approved by (he Bonrd of Divectors), and all vights confeered upon
staokholdors tn this Certifiente of neorporation mre gaded subjeet lo this veseevatlon, For so
fong as the Corpovation-shall conteol, diveelly or Indlreetly, an Bxchange, betore auy amendiment
to ar vepenl of any provision of this Centificats vl eorporation shall ha effeetive, hoso changes
shall bie sutnnitied to the Boned of Divectors of such Bxehangn aud i€ (he spme inyst be filed with
ot filed with and approved by the Commission beforo the changes may bo effevtive, wder
Seetion 19 of the Act and the rides and xegutations promulpated thereunder by the Conmuission
ov otherwise, then the proposed ehmpes to the Cextilicute of fncorporation of thls Corpyrution
shall not b effective notit filed wlth or fled with sud npproved by the Commission, as the ease
way be,

“The undevsigned has caugad (his Amended and Rb..lnlc(l
Centificate of Tacarporation to be oxeonled this 18™ day
ol November, 2010,

By: fsf Tosanh P, Ratlerman
Authorized Qfficey - Chinl Bxecutive Officer

Numo: Joseph P, Rattesman (Chiet Uxeeutive Ollicer)
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elaware ...

The First State

I, JEFFREY . BULLOCK, SECRETARY OF STATE OF 'HE STATE O
DELAWARE, DO HEREBY CERWIFY THE ATTACHED IS A WRUE AND CORREGCT
CoPY OI' YHE RESTATED CERWIFICATE OF "BATS GLOBAIL MARKEWMS, INC.",
FILED IN THIS OFFICE ON THE F'OURTH DAY oI MAY, A.Db. 2011, AT
2:18 O'CLOCK P.M.

A FILED CORY OF THIS CERWIFICALE HAS BEEN FORWARDED %0 HE

NE§l CASTLE CQOUNTY RECORDER OF DREDS,

NN A

18 Lo

Jelfrey W, Nullock, Scoreloiy of State

4381465 8100 AU.’I.'HEN.'I\’@'PION.' 8738255

110491520 patre: 05--04-11

you cay verify this cortificate online
Ak corp,delasiare,gov/authvox  shtaml



State of Dolaware
Searetary of State
Division of Cox(;orations
Dolivoved 02:23 PM 05/04/2011
FILED 02:18 pM 05/04/2011
SRV 110491520 -- 4301465 FILRE

SECOND AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS, INC,

(Pursuint to Sectlons 242 and 245 of the
General Corporation Law of the Stale of Delawnre)

BATS Global Markets, Inc,, a corporation organized and existing under aud by virtue of
the provisions of the General Corporation Law of the State of Delaware (the “General
Corporatiou Law™),

DOES HEREBY CERTIFY:

That the name of this corporation is BATS Global Markets, Tue. and that this corporation
was oiginally incorporated pursuant to the Gencral Corporation Law on June 29, 2007 under the
name BATS toldings, e, The original Cortificate of Incorporation of the Corporation was
amended and restated by filing with the Sccrctary of Stale of Delaware st Amended and
Restated Certificate of tncorporation dated as of Novewber 18, 2010,

‘That the Board of Directors duly adopted resolutions proposing to amend and restate the
Cetlificate of Incorporation of this corporation as heretofore amended, declaring said amendiment
and restatement to be advisable and i the best Inferests of this corporation and its stoekholders,
and awthorizing the appropriate officers of this corpovation 1o solicit the consent of the
stockholders therefore, which resolution setting forth the proposed amendinent and restatement is
as follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended and
restated in ils entlvety (o rend as follows:

Nume
FIRST: The name of the Corporation is BATS Globnl Markets, Inc, (the *Corporation™).
Repistered Offiee
SECOND: The initial registered offtco of the Corporation in the State of Delaware is

1209 Orange Street, Wilmington, County of New Castle, Delaware 19801, and the name of its
initial registered agent at that address is The Corporation Tritst Company.

Purpose

THIRD: The pitrpase or purposes ol the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware,



Authorized Stogl
FOURTH:

(8)  The total mumber of shares of stock that the Corporation shall have authority to
issuc s 25,000,000 shares of conunon stock having a par vatue of $.01 per share (“Connnon
Stock”) of which 24,500,000 are designated as Voling Common Stock (“Vollug Commou
Stack™), and 500,000 are designated as Non-Voling Common Stock (“Non-Veting Common
Stock). The vights, preferences, powers, privileges, and the resteletions, qualifications and
limitations of the Non-Voting Conmon Stock arc identical with those of the Voting Common
Stock other than i respect of voting and conversion rights as set forth herein, and for all
purposes under this Certificate of Incorporation, the Voting Common Stock and Non-Voting
Common Stock shall together constitute a single class of shares of the eapltal stock of the
Corparation.

(b) Voting Riglus.

() Foting Common Stock, Tixeept as otherwlse required by law or this Certificate
of Incorporation, the holders of the Yoting Common Stock shall possess exclusively all
voling power, and cach hokler of Yoting Conmmon Stock shull have one vate I respect of
cuach share held by him of record on the baoks of the Carporation for the ¢lectlon of
dircetors and on all matters submitted 1o a vote of sharcholders of the Carporation.

(i1) Nou-Voting Comman Stack. Except as otherwise requlred by law, shares of
Non-Voting Common Stock shall be non-voting; provided that so long as any shares of
Non-Voting Common Stock are oulstanding, the Corparation shall not, without ihe
written consent of a majority of the oulstanding shares of Non-Voting Common Stock or
the affivmative vote of holders of u majority of the outstanding shares of Non-Voting
Common Slock at a meeting of the holders of Non-Voling Common Stock duly called for
such purpose, amend, alter or repeal (by mergar, consolidation, comblivtion,
reclassification or otherwisc) its Certificate of Incorporation or bylaws so as to adversely
affeet (disproportionately relative to the Voting Conmimon Stock) the preferences, rights or
powers of the Non-Voting Common Stack,

(c)  Conversion of Non-Voting Conmon Stock.

(i) Upon a transfer by any holder of any issued and ountstmding shares of Non-
Voling Comimon Stock (other than a subsldiary of the Corporntion) to a person other than
any Related Person of such holder, the shares of Non-Voting Common Stock so
transterred shail awtomatically, without any action on parl of the transferor, the transferce
or the Corporatlon, be converted Into an equal utimber of shares of Yoling Common
Stock upon the consummation of sueh transfer. Upon swrrender of the cetificate or
cerfificates vepresenting the shates so transferred and converled the Corporation shall
Issue and deliver in accordance with the swrendering folder's instructions the certlficate
or certifleates representing the shaes of Voting Conmmon Stock Into which such
trmmsferred shares of Mon-Voting Cominon Stock have been converted,



(i1) The shares of Non-Voting Common Stock shall be converlible into shaves of
Voting Conunon Stock on a ane-to-one basis al any time and from time lo time at the
option of the holder. Any such conversion shall be effected by the surrender to the
Corporation of (he certificute or certificates representing the Non-Voting Common Stock,
together with written notice by the holder of such Non-Voting Common Stock, stating
that such holder desires {o convert the shares of Mon-Voting Common Stock, or a slated
mimber of such shares represented by such certificale ov certificates, into an cqual
number o shares of the Voting Conimon Stack. Such notice shall also state the name or
names (with addresses) and denominations in which the certificate or certlficates for
shares of Voting Common Stock ave to be issucd and shall include Instructions for the
delvery thereof. The Corporation shall promptly upon receipt of such potice and
cerlificales, issuc and deliver n aceordance with the surrendering holder's instructions the
cestificate or certificates cvidencing the shares of Voling Convumon Stock issuable upon
such conversion, and the Corporation will deliver to the converting holder a certificate
representing any Non-Voting Common Stock sharcs which were represented by the
cerlificaie or certificates delivered (o the Corporation In conncetion with such converslon
(hat were not converied, Such conversion, to the extent permitted by law, shatl be deemed
1o have been effeeted as of the close of business on the date on which such surrendered
certificate or certificates shall have been received by the Corporation.

(d)  Concurrently with the filing of this Sceond Amended and Restated Certifieato of
Incorporation wilh the Scorelary of State of Delawure, all shares of common stock outstanding
immediately prior to such filing shall be redesignated as Yoting Common Stock, and all rights
cxercisable or convertible into comumon stock omtstunding Innediately prior to such filing shall
be redesiguated oxercisable or convertible into Voting Common Stock.

Limitallons on Trausfer, Ownevship and Voling

FIFTH: In additlon to any limltations on the transfer of shares of the Corporation's
capital stock set forth in the By-Laws of the Corporation, the followlng shall apply to the fullest
extent permitied by kuw

(a) Definitions. As used in this Article FIFTH:

() The term “Person” shall mean a natural person, partnership,
corporation, limited Hability company, entity, government, or political
subdivislon, ageney or instrumentality of a govenunent;

(i) The term “Related Persons™ shall mean with respeet to any Persan: (A)
any “nffifiale” of such Person (as such term is defined in Rule 12b-2 under the
Securltics Exchange Act of 1934, as amended (the “Act™); (B) any olher Peyson
with which such first Person has any agreement, arrangement or mwderstanding
(whether or tot in writing) to act together for the purpose of acquiring,- voting,
holding or disposing of shares of the capital stock of the Corporation (provided no
Person shatl be.decimed a Relnted Person pursuant to this clause (B) solely ns a
result of such Person’s helng or Lecoming a parly to an lavestor Rights
Agreement entered Into by it among the Corporation and the stockholders
named therein on January 1, 2008 (the “Investor Rights Agreement™)); (C) t the



case of a Person thit is a company, corporation or similar enlity, iny cxccutive
afficer (as defined under Rule 3b-7 nnder the Act) or divector of such Person and,
in the case of a Person that is & partinership or limited Habitity company, my
general parlner, managing member or manager of such Person, as applicable; (D)
In the case of any Person that is a rcpislered hroker o dealer that has been
admitied to membership in the nutional securities exchange known as BATS
Exchange, Inc, or the national securitics exchange known as BATS Y-Exchange,
Inc. (hercinaler, elther such national seeuritics exchange shall be referred 1o
generally as an “Exehange” and any such Person, an “Exchange Member™), any
Person that is associated with the Exchange Member (as determined using the
definltion of “person assoclaled with a member” as defined under Seetion
3(a)(21) of the Act): (E) in the case of a Person that {s a natural person and
Exchange Member, any broker or denler that is also an Exchange Member wilh
which such Person is associated; (F) in the case of o Person that is o notural
person, any relative or spouse of such Person, or any relative of such spouse who
has the same home as such Person or who is a director or officer of the
Corporation or any of ils parents or subsidiarics; (Q) ln the case of a Person that Is
an execulive officer (as dofined under Rule 3b-7 wunder the Act) or a dircctor of a
company, corporation or slimllar entity, such company, eorporalion or cntity, as
applicable; and (1) in the case of a Person that is a general paviner, managing
member or manager of a purtnershlp or limited liability company, such
partnership or limited Rability corapany, as applicable; and

(ii) The term “bencliclally own”, “own beneficially” or any derivative
thereof shatl have the meaning set {orth in Rule 13d-3 under the Act.

Limitations.

(1) For so long as the Corporation shall control, directly or ndircctly, an
Exchange exeept as provided in clawse (if) below;

(A) No Person, cither alone or together with s Related Persons,
may own, dircelly or indiveetly, of rccord or benelicially, shares

constituting more than forty percent (40%) of any olass of capilat stock ol

the Corporation;

(3) No Exchange Member, either alone or together witlvits Related
Persons, may awn, directly or indireelly, of record or beneficially, shares
constituting more than twenty percent (20%) of any class of capital stock
of the Corporation; and

(C) No Porson, elther atonc or together with ils Relaled Persons,
any time way, dircelly, indircetly or pursuant o any voting trust,
ngreement, plan or other arrangement (other than the Tavestor Rights
Agreement), vote or cause the voting of shares of the capital stock of the
Corporation or give any consent or proxy wilh respect to sharcs
representing more than twenty pereetit (20%) of the voting power of the
then issued and outstanding capitul stoek of the Corporalion, nar way any
Person, cither alone or together with its Related Persous, enter into any



agreement, plan or other arrangement (other than the Investor Rights
Agreement) wilh any other Person, cither alone or together with ils
Related Persons, under civetimstances that would result in the shaies of
capital stock of the Corporation that are subject o such agrecment, plan or
other arrangement not being voted on any matler o matiers or any proxy
relating thereto being withheld, where the effect of such agrcement, plan
or other arrangement would be to enable any Person, either alone or
together with its Related Persons, 1o vote, possess the right to vole or
causc the voting of shares of the capital stock of the Corporation thal
would represent more than twenty pereent (20%) of sald voling power.

(i) Subject to clauses (iii) and (iv) below:

(A) The limitations in clauses (i)(A) and (i)(C) above shall nol
apply in the case of any class of stock that does not have the right by its
terms o vote in tie election of members of the Board of Dircctors of the
Corporation or on other matiers thal may require the approval of the
holders of voting shares of the Corporation {ather than matiers affecting
the rights, preferences or privileges of said class of stock); and

{B) The Jimitations In clouses (i(Y{A) and (I)(C) above (except with
respect to Exchange Members and theie Related Persons) may be waived
by the Board of Dircctors of the Corporatlon pursuant 1o a resolwtion duly
adopted by the Board of Diicetors, if; tn comeclion with laking such
action, the Board of Dircetors adopts a resolution stating that it is the
determination of such Board lhat sneh action will not jmipair the ability of
an Exchange lo carry out its functions and respousibilities as an
“exchange” under the Act amd tic riles and regulations promulgated
thercunder, that it is otherwise in the best fnterests of the Corporation, its
stockholders and the Exchange, and that it will not Impalr the ability of the
United States Securities and Exchange Commisslon (the “Commission™)
lo enforee the Act and the rules and vegulations promulgated thercunder,
and such resolution shall not be effective natil 1is filed with and approved
by the Commission, In making the detenminations referred lo in the
Immiediately preceding sentence, the Board of Dlreclors may Impose on
the Person in question and Us Related Persous such conditions and
restrictions that it may in its sole diseretion decm necessary, appropriaic or
desirable in finthorance of the objectlves of the Act and the rules and
repulations promulgated thereunder, and the governance of the npplicable
Exchange.

(i) Notwithstanding clauses (I(A) and (i{)(B) above, in any cusc where a
Person, cither alone ot together with lis Related Persons, would own or vole more
than any of the above percentage limitations upon consumumntion of any proposed
sale, assignment or transfer of the Corporation's capital stock, such sale,
assipnment or transfer shall not becowe effective untit the Board of Directors of
the Corporation shall have determined, by resolntion, that such Person and its
Relnted Persons arc not subject (o any applicable “statutory disqualification”
(within the meaning of Section 3(a)(39) of the Act). :




(iv) Motwithstanding clauses (i1){A) and (i))(B) above, and without giving
clfect to same, any Exchange Member that, cither nlone or together with its
Related Persons, proposes lo own, direcily or indirectly, ol record ar beneficially,
shares of the capital stock of the Corporation constiuting more than twenty
percent (20%) of the outstanding shares of any class of capital stock of the
Corporation and any Person thal, cither alone or together with its Reluted Persons,
proposes {o own, divectly or indirectly, of record or benelicially, shares of the
capital stock of the Corporation constituting more thau forly percent (10%) of the
owtstanding shares of auny class of capilal stock of the Corporstion, or {o exercise
voting righls, or grant nay proxies or consents with respeet ta shares of the capital
stock of the Corporation constituling more than twenly pereent (20%) of the
voting power of the then issucd and outstanding shares of caplial stack of the
Corporation, shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than forty-five (45) days (or any shotter period fo which
saidd Board shall expressly consent), belore the proposed ownership of such
shares, or the proposed exercise of said voting rights or the granting of said
proxics or consents, of its intention to o so.

(c) Required Notices,

(i) Any Person that, cither alane or together with its Related Persons,
owns, direclly or indirectly (whether by acquisition or by n change in the number
of shares outstunding), of record or beneficially, five pereent (5%) or more of the
then outstanding shares of capltal stock of the Corporution (excluding shares of
any class of stock that does not have the right by its tems to vote generally in the
clection of members of the Board of Directors of the Corporation) shall,
immediately upon acquirlng knowledge of its ownership of five percent (5%) or
more of the then outstanding shares of such stock, give the Board of Directors
wrilten notlce of such ownership, which notice shall state: (A) such Person’s full
tegal name; (B such Person's title or status and the date on which such title or
stalus was acquired; (C) such Persow’s (and ils Related Person’s) approxhinate
ownership interest of the Corporation; and (D) whether such Person has the
powor, divectly or indirectly, to dircel the management or policles of the
Cosporation, whether tirough ownership of seeuritics, by contract or olherwise.

(i) EBach Person reguived 1o provide wrillen notice pusnant to
subparagraph (e)(i) of this Article FIFTH shall wpdate such notice promptly after
any change in the contents of that notlee; provided that no such updated natice
shall be required to be provided to the Board of Directors: (A) in the event of an
increase or decrease in the ownership percentupe so veported of less than one
percent (1%) of the then outstanding shares of any class of capltal stock (such
inerease or decrense to be measuyed cumulatively from the amounl showan on the
last such notice), uniess any increase or decrease of less than one percent (1%)
results in such Person owning nore than hwenty percent (20%) or more than forty
percent (10%) of the sharcs of wny class of eapital stock then outstanding (al a
thne when such Person previously owned less than such percentages) or such
Person owning less thin twenty pereent (20%) or less than forty percent (40%) of
the shares of any class of capital stock then outstanding (at n time when such
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Personn previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stoek (or securities convedtible into
capital stock) or takes any other action that dilukes the ownership of such Person,
or acquires or redcems shares of outstanding capital stock or takes any other
action that increases the ownership of such Person, in cach case withioul any
chaige in the number of shares held by sueh Person,

(i1i) The Board of Direclors of the Corporation shall have the right to
require any Person reasonably believed 1o be subject 10 and in violation of this
Article FIFTH to provide the Corporation complete information as 1o all shares of
stock of the Corporation awned, dirvectly or indirectly, of record or beneficially,
by suich Person and its Related Persons and as to any other factual matter relating
to the applicability or effect of this Article FIFTH as may reasonably be requested
of such Persont.

(&) Effect_of Puyrported Transfers and Voling in Violation of this Article. 1€ wny
stackholder purpoits to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article FIFTH, then the
Comporation shall record on the books of the Corporation the transfer of only that number of
shares that would nol viclate the provisions of this Articte FIFTH and shall treat the remaining
shares as owned by the purported transeror, for all purposes, Including withowt limitation,
voling, payment of dividends and distrlbutions with respect 10 such shares, whether upon
liquidation or otherwise. 1T any stockholder purports to vole, or 1o granl any proxy or eater inlo
any agreement, pian or other arrangement relating to the voting of, shares that would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
ngreement, plan or other arrangentent to the extent that such provisions would be viclated, and
any shares subjeet to that arangement shall not be entitled to be voted to the extent of such
viofation,

(¢) Right_to Redeem Shaves Purportedly Tvansferred in Yiolation of this Avticle, 1T any
stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Article FIfth, then the Corporation shall have the right' to, and
shall promptly afier confirming sueh violation und to the extent funds ure legally avallable,
redeem the shaves sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifih for a price per share equal to the fair market value of those shares, Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders of record appuaring on
fhe books of the Corporation, which notice shall spegify a date for redermption of the shares that
shall be pot less than teo (10) days nor more thin thirty (30) days from the date of such notice.
Any shares that have been so called for vedemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matier on
and afler the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
st aside lo pay the redemption price to the holder or holders of the shaves upon surrender of
certi ficates for those shuaves, Writlen notice shall be given liy the Secrerary of the Corporation to
atl holders of record appeuring on the books of the Corporation of any redemplion by the
Corporation (including, without limitation, a redemption pursuant to this clause () (in cach
case, a “Redemption”) not more than ten (10) days afier consutmmation of the Redemption,

7
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whiclh notice shall specify the number of shares outstanding after the Redemption of cach class
of the Corporation’s capital stock.

Board of Divecfors

SIXTH: The number of directors may be increased or decreased from time to time by a
resolution adopled by the Board of Directors. Dicectors shall be elected by the stockholders of
the Corporation pursuant {o and in accordance with this Certificate of Incorporation and the By-
Laws of the Corporation. Elcction of dircctors need not be by written ballot wnless the By-Laws ;
of the Corporation shall so provide, The Board of Dircetors or any individual director may be
removed from office in uccordance with the By-Laws of the Corporation, '

Dyuration

SEVENTLL: The duration of the Corporation shall be perpetual,

By-Laws

RIGHTH: The Board of Dircetors shall have the power to adopt, amend or repeal By-
Luws of the Corporation, The By-Lnws of the Corporation may also be amended or repealed, or . i
new By-Laws of the Corporation may be adopted, by action tuken by the stockholders of the i
Corporation, All amendments to the Corporation’s By-Laws must be made in aceordance with
procedures set out in the By-Laws of the Corporation,

Indepmification and Lindtation of Divector Linbitlty

NINTH:

() Indemnification. The Corporation shall provide indemnification for members of ils
Board af Directors, members of commitiees of the Board of Directors and of other commitices of
the Corporation, and its exceutive officers, and may provide indemnification for its other officers
and its agents and employees, and those scrving anolher corporation, parinciship, joinl venture,
trust or other enterprise at the request of the Corporation, In each case to the maximum exient
permitied by Delaware law; provided, however, thi the Corporation may limit the extent of such
indemaification by individual contracts with its directors and exceutlve offleers; and, provided,
further, that the Corporation shalf not be required to indemulfy any person in conneetion with
any proceeding (or part theveaf) inltiated by such person or any procecding by sneh person
against the Corporation or ils directors, officers, employees or other agents naless (1) such
indemnification is expressly requlred to be made by taw, (ii) the proceeding was authorized by
the Board of Direclors of the Corporation or (iii) such indemnilicntion is provided by the
Corporation, in its sole dliserction, pursuant to the powers vested in (he Corporation under the
Genernl Corporation Law of Delaware.

(b) Limtitation of Licability. To the fuilest extent not prohiblted by the General Corporation
Law of the State of Delaware, as it exists on the date this Certificate of Incorporation is adopted
or ns such Jaw may later be amended, no diveetor of (he Corporation shall be fiable to the
Corporation or its stockholders for monetary dumages for any trcach of fiduclary duty as a
direclor. No amendment (o or repeal of this Artiole shall acdversely affeet any right or protection




of a director of the Corporation that exisis at the time of such amendment or repeal with respect
to any actions taken, or inactions, prior thercto.

Action without Meeting

TENTH: Aclion may be taken by the steckholders of the Corporation, without a mecling,
by written consent as and o the extent provided at the time by the General Corporation Law of
Delaware,

Compromise ov Other Avvangemoent

CLEVENTI: Whencver a compromise or arrungement is proposed between the
Corporation and its ereditors or any class of them andfor between the Corporation and its
stockholders or any class of them, any court of equilable jurisdiction within the State of
Delaware may, on the application in & stmmary way of the Corporation or of any creditor or
stockholder Ihorcof or on the applieation of any receiver or recelvers appointed for the
Corporation nnder Scetion 291 of Title 8 of the Delaware Code or on the application of trustees
in disselution or ol any receiver or receivers appointed for the Corporation under Scetion 279 of
Title 8 of the Delaware Code, ovder o meeting of the creditors or elass of creditors, andfor of the
stockholders or cluss of stockholders of the Comporation, as the casc inay be, to be stnmaoned in
such manoer as such court direels. {I'a majority in numbey representing three fourths it vidue of
the credliors or class of creditors, fnd/or of the stockholders ar class of stockholders of the
Corporation, as the casc may be, agree to any compromise or arrangement aud to any
reorganizalton of the Corporation as canscquence of such compromisce or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the coutt to which
the said application has beon made, be binding on all the ¢reditors or class of creditors, and/or on
alt the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Amendment of Cevtifiente of Incorporation

TWHELFTH. ‘The Corporation resurves the right to amend fhis Certificate af
Incorporafion, and to chunge ov repeal any provision of this Certificate of fncorporation, in the
manner prescribed at the time by slatute (provided, however, that any such amendment, change
or repeal must be first approved by the Board of Direclors), and all rights conlerred upon
stackholders I this Certificale of Incorporation are granted subjeot lo this reservation, For so
long as (he Corporation shall control, directly or indircetly, an Exchange, before any amendment
to or repeal of any provision of this Cenificate of Incorporation shall he cffective, those changes
shall be submitted to the Board of Directors of such Exchunge and if the same must be fled with
or filed with and approved by the Commission before the changes may be elfective, indey
Scetion 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changes (o the Certificate of fncorporation of (his Corporation
shall not be cffective until filed with or Giled with and approved by the Commission, as the case
may be,



‘The undersigned has caused this Amended and Restated
Cerlificate of Incovporation to be exceuted this dth day
of May, 2011,

~

Authorized Officor

Name: Brle Swanson
Titlo: Scorclavy
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I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF "BLUE GLOBAL MARKETS
HOLDINGS, INC.", CHANGING ITS NAME FROM "BLUE GLOBAL MARKETS
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O'CLOCK A.M.
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State of Delaware
Secre of State
Division of Corporations
Delivered 10:44 01/31/2014
FILED 10:44 AM 01/31/2014
SRV 140116433 - 5368481 FILE

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF

BLUE GLOBAL MARKETS HOLDINGS, INC.

Pursuant to the provisions of § 242 and § 245 of the
General Corporation Law of the Statc of Delaware

FIRST: The prescnt name of the corporation is Blue Global Markets
Holdings, Tnc. (the “Corporation”). The date of filing of the original Certificate
of Incorporation of the Corporation with the Sceretary of State of the State of
Delaware was August 22, 2013 under the name BATS Global Markets Holdings,
Inc.

SECOND: ‘T'he Certificate of Incorporation of the Corporation is hereby
amended in its entirety as set forth in the Amended and Restated Certificate of
Incorporation attached as Exhibit A hereto.

THIRD: The Amended and Restated Certificate of Incorporation herein
certificd has been duly adopted by the sole stockholder in accordance with the
provisions of § 228, 242, and 245 of the General Corporation Law of the State of
Delaware.

FOURTH: 'This Certificate shall become effective as of upon the filing of
this Amended and Restated Certificate of [ncorporation with the Secretary of
Statc of the State of Delaware. :

#85520540v2



TN WITNESS WHEREOF, The undersigned has caused this Amended and Restated
Certificate of Incorporation to be executed this _2\st _ day of ;['ﬂgm% . 2014.

BLUE GLOBAL MARKETS HOLDINGS, INC,

By: _ Tl %A

1N/urﬁe: Joe Ratterman
itle:  President
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State of Delaware
Secretary of State
Division of Corporations
Delivered 08:09 AM 04/20/2016
FILED 08:09 AM 04/2022016
SR 2016ISITO - FileNumber 368481\ \ fENDED AND RESTATED CERTIFICATE OF

INCORPORATION OF BATS GLOBAL MARKETS, INC.

Bats Global Markets, Inc. (the “Corporation”), a corporation organized and existing
under the Delaware General Corporation Law, as amended (“Delaware Law”), does hereby
certify as follows:

1. The name of the Corporation is Bats Global Markets, Inc. The Corporation was
originally incorporated under the name BATS Global Markets Holdings, Inc. The original
certificate of incorporation of the Corporation was filed with the office of the Secretary of the
State of Delaware on August 22, 2013.

2. This Amended and Restated Certificate of Incorporation was duly adopted by the
Board of Directors of the Corporation (the “Board of Directors™) and by the stockholders of the
Corporation in accordance with Sections 242 and 245 of the of the DGCL.

3. This Amended and Restated Certificate of Incorporation restates and integrates and
further amends the certificate of incorporation of the Corporation, as heretofore amended and
supplemented.

4. The Certificate of Incorporation is hereby amended and restated to read in its entirety
as follows:

Name
FIRST: The name of the corporation is Bats Global Markets, Inc.

Registered Office

SECOND: The initial address of the Corporation’s registered office in the State of
Delaware is Corporation Trust Center, 1209 Orange Street, City of Wilmington, County of New
Castle, Delaware 19801. The initial name of its registered agent at such address is The
Corporation Trust Company.

Purpose

THIRD: The purpose or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of the
State of Delaware as the same exists or may hereafter be amended.

Capital Stock
FOURTH:
(a) Authorized Shares.

() The total number of shares of stock that the Corporation shall have
authority to issue is 150 million shares, consisting of 125 million shares of voting



common stock, par value $0.01 per share (the “Voting Common Stock™), 10 million
shares of non-voting common stock, par value $0.01 per share (the “Non-Voting
Common Stock,” together with the Voting Common Stock, the “Common Stock”) and
15 million shares of preferred stock, par value $0.01 per share (the “Preferred Stock”).
The rights, preferences, powers, privileges, and the restrictions, qualifications and
limitations of the Voting Common Stock and Non-Voting Common Stock are identical,
other than in respect of voting and conversion rights as set forth herein, and, except as
otherwise provided herein, for all purposes under this Amended and Restated Certificate
of Incorporation (this “Certificate of Incorporation™), the Voting Common Stock and
Non-Voting Common Stock shall together constitute a single class of shares of the capital
stock of the Corporation.

(i)  The board of directors of the Corporation (the “Board of Directors”) is
hereby empowered, without any action or vote by the Corporation’s stockholders (except
as may otherwise be provided by the terms or any class or series of Preferred Stock then
outstanding) to authorize by resolution or resolutions from time to time the issuance of
one or more classes or series of Preferred Stock by filing a certificate pursuant to
Delaware Law (a “Certificate of Designation”) and to fix the designations, powers,
preferences and relative, participating, optional or other rights, if any, and the
qualifications, limitations or restrictions thereof, if any, with respect to each such class or
series of Preferred Stock and the number of shares constituting each such class or series,
and to increase or decrease the number of shares of any such class or series to the extent
permitted by Delaware Law.

(b) Reclassification. At the time that this Certificate of Incorporation becomes
effective under Delaware Law (the “Effective Time”):

@ each share of Class A Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class A Non-Voting Common Stock in the Amended and
Restated Certificate of Incorporation of the Corporation dated as of January 31, 2014 (the
“2014 Certificate”), and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be converted into one share of Voting Common Stock pursuant to the
terms of the 2014 Certificate; and

(i)  each share of Class B Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class B Non-Voting Common Stock in the 2014
Certificate, and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be reclassified as one share of Non-Voting Common Stock.

© Voting Rights. Each holder of Voting Common Stock, as such, shall be entitled to
one vote for each share of Voting Common Stock held of record by such holder on all matters on
which stockholders generally are entitled to vote, and the shares of Non-Voting Common Stock
shall be non-voting; provided, however, that:



() except as otherwise required by Delaware Law, holders of Common
Stock, as such, shall not be entitled to vote on any amendment to this Certificate of
Incorporation (including any Certificate of Designation relating to any class or series of
Preferred Stock) that relates solely to the terms of one or more outstanding class or series
of Preferred Stock if the holders of such affected class or series of Preferred Stock are
entitled, either separately or together with the holders of one or more other such series of
Preferred Stock, to vote thereon pursuant to this Certificate of Incorporation (including
any Certificate of Designation relating to any class or series of Preferred Stock) or
pursuant to Delaware Law; and

(11)  so long as any shares of Non-Voting Common Stock are outstanding, the
Corporation shall not, without the affirmative vote of holders of a majority of the
outstanding shares of Non-Voting Common Stock at a meeting of the holders of Non-
Voting Common Stock duly called for such purpose, amend, alter or repeal (by merger,
consolidation, combination, reclassification or otherwise) this Certificate of Incorporation
or the bylaws of the Corporation (the “Bylaws”) so as to adversely affect
(disproportionately relative to the Voting Common Stock) the preferences, rights or
powers of the Non-Voting Common Stock.

(d) Conversion of Non-Voting Common Stock.

(i) The shares of Non-Voting Common Stock shall only be convertible, on a one-
for-one basis, into shares of Voting Common Stock following a Qualified Transfer (as
defined below). The term “Qualified Transfer” shall mean a sale or other transfer of
Non-Voting Common Stock by a holder of such shares: (A) in a widely distributed public
offering registered pursuant to the Securities Act of 1933, as amended, (B) in a private
sale or transfer in which the relevant transferee (together with its Affiliates and other
transferees acting in concert with it) acquires no more than 2% of any class of voting
shares (as defined in 12 C.F.R. § 225.2(q)(3) and determined by giving effect to any such
permitted conversion of transferred shares of Non-Voting Common Stock upon such
transfer pursuant to this Article Fourth) of the Corporation, (C) to a transferee that
(together with its Affiliates and other transferees acting in concert with it) owns or
controls more than 50% of any class of voting shares (as defined in 12 CF.R. §
225.2(q)(3)) of the Corporation without regard to any transfer of shares from the
transferring holder of shares of Non-Voting Common Stock or (D) to the Corporation. As
used in this subparagraph (d)(i) of this Article Fourth, the term “Affiliate” shall mean,
with respect to any Person, any other Person directly or indirectly controlling, controlled
by or under common control with such Person, and “control” (including, with correlative
meanings, the terms “controlled by” and “under common control with”) has the meaning
set forth in 12 C.F.R. § 225.2(e)(1).

(ii) Following a Qualified Transfer, a holder of such transferred shares of Non-
Voting Common Stock may surrender to the Corporation the certificate or certificates
representing the Non-Voting Common Stock, and any evidence of the Qualified Transfer
as the Corporation may reasonably request, together with written notice by the holder of
such Non-Voting Common Stock, stating that such holder desires to convert the shares of
Non-Voting Common Stock, or a stated number of such shares represented by such



certificate or certificates, into an equal number of shares of Voting Common Stock. Such
notice shall also state the name or names (with addresses) and denominations in which
the certificate or certificates for shares of Voting Common Stock are to be issued and
include instructions for the delivery thereof. The Corporation shall promptly upon receipt
of such notice, certificates and evidence of a Qualified Transfer as it may reasonably
request, issue and deliver in accordance with the surrendering holder’s instructions the
certificate or certificates evidencing the shares of Voting Common Stock issuable upon
conversion, and the Corporation will deliver to the converting holder a certificate
representing any Non-Voting Common Stock shares which were represented by the
certificate or certificates delivered to the Corporation in connection with such conversion
that were not converted. Except as otherwise provided herein, such conversion, to the
extent permitted by Delaware Law, shall be deemed to have been effected as of the close
of business on the date on which such surrendered certificate or certificates shall have
been received by the Corporation.

Limitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation’s
capital stock set forth in the Bylaws, the following shall apply to the fullest extent permitted by
law:

(@)  Definitions. As used in this Article Fifth:

(1) The term “Person” shall mean a natural person, partnership, corporation,
limited liability company, entity, government, or political subdivision, agency or
mstrumentality of a government;

(i)  The term “Related Persons” shall mean with respect to any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the Securities
Exchange Act of 1934, as amended (the “Act™)); (B) any other Person with which such
first Person has any agreement, arrangement or understanding (whether or not in writing)
to act together for the purpose of acquiring, voting, holding or disposing of shares of the
capital stock of the Corporation; (C) in the case of a Person that is a company,
corporation or similar entity, any executive officer (as defined under Rule 3b-7 under the
Act) or director of such Person and, in the case of a Person that is a partnership or limited
liability company, any general partner, managing member or manager of such Person, as
applicable; (D) in the case of any Person that is a registered broker or dealer that has been
admitted to membership in any national securities exchange registered under Section 6 of
the Act with the Securities and Exchange Commission (the “Commission™) that is a
direct or indirect subsidiary of the Corporation (hereinafter, any such national securities
exchange shall be referred to generally as an “Exchange” and any such Person, an
“Exchange Member”), any Person that is associated with the Exchange Member (as
determined using the definition of “person associated with a member” as defined under
Section 3(a)(21) of the Act); (E) in the case of a Person that is a natural person and
Exchange Member, any broker or dealer that is also an Exchange Member with which
such Person is associated; (F) in the case of a Person that is a natural person, any relative
or spouse of such Person, or any relative of such spouse who has the same home as such



Person or who is a director or officer of the Corporation or any of its parents or
subsidiaries; (G) in the case of a Person that is an executive officer (as defined under
Rule 3b-7 under the Act) or a director of a company, corporation or similar entity, such
company, corporation or entity, as applicable; and (H) in the case of a Person that is a
general partner, managing member or manager of a partnership or limited liability
company, such partnership or limited liability company, as applicable; and

(iii) The term “beneficially own”, “own beneficially” or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act.

(b) Limitations.

Q) For so long as the Corporation shall control, directly or indirectly, an
Exchange except as provided in clause (ii) below:

(A) no Person, either alone or together with its Related Persons, may
own, directly or indirectly, of record or beneficially, shares constituting more than
forty percent (40%) of any class of capital stock of the Corporation;

(B) no Exchange Member, either alone or together with its Related
Persons, may own, directly or indirectly, of record or beneficially, shares
constituting more than twenty percent (20%) of any class of capital stock of the
Corporation; and

(C)  no Person, either alone or together with its Related Persons, at any
time may, directly, indirectly or pursuant to any voting trust, agreement, plan or
other arrangement, vote or cause the voting of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares representing more
than twenty percent (20%) of the voting power of the then issued and outstanding
capital stock of the Corporation, nor may any Person, either alone or together with
its Related Persons, enter into any agreement, plan or other arrangement with any
other Person, either alone or together with its Related Persons, under
circumstances that would result in the shares of capital stock of the Corporation
that are subject to such agreement, plan or other arrangement not being voted on
any matter or matters or any proxy relating thereto being withheld, where the
effect of such agreement, plan or other arrangement would be to enable any
Person, either alone or together with its Related Persons, to vote, possess the right
to vote or cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power.

(i)  Subject to clauses (iii) and (iv) below:

(A)  The limitations in clauses (i)(A) and (1)(C) above shall not apply in
the case of any class of stock that does not have the right by its terms to vote in
the election of members of the Board of Directors or on other matters that may
require the approval of the holders of voting shares of the Corporation (other than
matters affecting the rights, preferences or privileges of said class of stock).



(B) The limitations in clauses (i1)(A) and (i)(C) above (except with
respect to Exchange Members and their Related Persons) may be waived by the
Board of Directors pursuant to a resolution duly adopted by the Board of
Directors, if, in connection with taking such action, the Board of Directors adopts
a resolution stating that it is the determination of such Board that such action will
not impair the ability of an Exchange to carry out its functions and responsibilities
as an “exchange” under the Act and the rules and regulations promulgated
thereunder, that it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not impair the ability of the
Commission to enforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with and
approved by the Commission. In making the determinations referred to in the
immediately preceding sentence, the Board of Directors may impose on the
Person in question and its Related Persons such conditions and restrictions that it
may in its sole discretion deem necessary, appropriate or desirable in furtherance
of the objectives of the Act and the rules and regulations promulgated thereunder,
and the governance of the applicable Exchange.

(iii)  Notwithstanding clauses (ii)(A) and (ii))(B) above, in any case where a
Person, either alone or together with its Related Persons, would own or vote more than
any of the above percentage limitations upon consummation of any proposed sale,
assignment or transfer of the Corporation’s capital stock, such sale, assignment or
transfer shall not become effective until the Board of Directors of the Corporation shall
have determined, by resolution, that such Person and its Related Persons are not subject
to any applicable “statutory disqualification” (within the meaning of Section 3(a)(39) of
the Act).

(tv)  Notwithstanding clauses (ii)(A) and (ii)(B) above, and without giving
effect to same, any Exchange Member that, either alone or together with its Related
Persons, proposes to own, directly or indirectly, of record or beneficially, shares of the
capital stock of the Corporation constituting more than twenty percent (20%) of the
outstanding shares of any class of capital stock of the Corporation and any Person that,
either alone or together with its Related Persons, proposes to own, directly or indirectly,
of record or beneficially, shares of the capital stock of the Corporation constituting more
than forty percent (40%) of the outstanding shares of any class of capital stock of the
Corporation, or to exercise voting rights, or grant any proxies or consents with respect to
shares of the capital stock of the Corporation constituting more than twenty percent
(20%) of the voting power of the then issued and outstanding shares of capital stock of
the Corporation, shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than forty-five (45) days (or any shorter period to which said
Board of Directors shall expressly consent), before the proposed ownership of such
shares, or the proposed exercise of said voting rights or the granting of said proxies or
consents, of its intention to do so.

(©) Required Notices.



§)) Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of shares
outstanding), of record or beneficially, five percent (5%) or more of the then outstanding
shares of capital stock of the Corporation (excluding shares of any class of stock that
does not have the right by its terms to vote generally in the election of members of the
Board of Directors) shall, immediately upon acquiring knowledge of its ownership of five
percent (5%) or more of the then outstanding shares of such stock, give the Board of
Directors written notice of such ownership, which notice shall state: (A) such Person’s
full legal name; (B) such Person’s title or status and the date on which such title or status
was acquired; (C) such Person’s (and its Related Person’s) approximate ownership
interest of the Corporation; and (D) whether such Person has the power, directly or
indirectly, to direct the management or policies of the Corporation, whether through
ownership of securities, by contract or otherwise.

(i)  Each Person required to provide written notice pursuant to subparagraph
(c)(i) of this Article Fifth shall update such notice promptly after any change in the
contents of that notice; provided that no such updated notice shall be required to be
provided to the Board of Directors: (A) in the event of an increase or decrease in the
ownership percentage so reported of less than one percent (1%) of the then outstanding
shares of any class of capital stock (such increase or decrease to be measured
cumulatively from the amount shown on the last such notice), unless any increase or
decrease of less than one percent (1%) results in such Person owning more than twenty
percent (20%) or more than forty percent (40%) of the shares of any class of capital stock
then outstanding (at a time when such Person previously owned less than such
percentages) or such Person owning less than twenty percent (20%) or less than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a time when
such Person previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stock (or securities convertible into capital
stock) or takes any other action that dilutes the ownership of such Person, or acquires or
redeems shares of outstanding capital stock or takes any other action that increases the
ownership of such Person, in each case without any change in the number of shares held
by such Person.

(iii) The Board of Directors shall have the right to require any Person
reasonably believed to be subject to and in violation of this Article Fifth to provide the
Corporation complete information as to all shares of stock of the Corporation owned,
directly or indirectly, of record or beneficially, by such Person and its Related Persons
and as to any other factual matter relating to the applicability or effect of this Article Fifth
as may reasonably be requested of such Person.

(d)  Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article Fifth, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
shares that would not violate the provisions of this Article Fifth and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon



liquidation or otherwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agreement, plan or other arrangement relating to the voting of shares that would violate the
provisions of this Article Fifth, then the Corporation shall not honor such vote, proxy, agreement,
plan or other arrangement to the extent that such provisions would be violated, and any shares
subject to that arrangement shall not be entitled to be voted to the extent of such violation.

(e)  Right to Redeem Shares Purportedly Transferred in Violation of this Article Fifth.
If any stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation
in violation of the provisions of this Article Fifth, then the Corporation shall have the right to,
and shall promptly after confirming such violation and to the extent funds are legally available,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifth for a price per share equal to the fair market value of those shares (such fair
market being determined as the volume-weighted average price per share of the Common Stock
during the five (5) business days immediately preceding the date of such redemption). Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares that
shall be not less than ten (10) days nor more than thirty (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (e)) (in each
case, a “Redemption”) not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of each class
of the Corporation’s capital stock.

Board of Directors
SIXTH:

(a) Power and Authority. The business and affairs of the Corporation shall be
managed by or under the Board of Directors. In addition to the powers and authority expressly
conferred by Delaware Law, this Certificate of Incorporation or the Bylaws, the Board of
Directors is hereby empowered to exercise all such powers and to do all such acts and things as
may be exercised or done by the Corporation.

(b)  Number of Directors. The number of directors may be increased or decreased
from time to time by a resolution adopted by the Board of Directors.

(c¢)  Election of Directors. (i) The directors shall be divided into three classes,
designated Class I, Class II and Class III. Each class shall consist, as nearly as may be
practicable, of one-third of the total number of directors constituting the entire Board of
Directors. Each director shall serve for a term ending on the date of the third annual meeting of



stockholders next following the annual meeting at which such director was elected; provided that
directors initially designated as Class I directors shall serve for a term ending on the date of the
2017 annual meeting, directors initially designated as Class II directors shall serve for a term
ending on the 2018 annual meeting, and directors initially designated as Class III directors shall
serve for a term ending on the date of the 2019 annual meeting. Notwithstanding the foregoing,
each director shall hold office until such director’s successor shall have been duly elected and
qualified or until the earlier of such director’s death, resignation or removal. In the event of any
change in the number of directors, the Board of Directors shall apportion any newly created
directorships among, or reduce the number of directorships in, such class or classes as shall
equalize, as nearly as possible, the number of directors in each class. In no event will a decrease
in the number of directors shorten the term of any incumbent director.

(i1)  The names and mailing addresses of the persons who are to serve initially
as directors of each Class are:

Name Mailing Address

Class 1 Jamil Nazarali, Frank 8050 Marshall Drive
Reardon and Michael Lenexa, KS 66214
Richter

Class II Chris Concannon, Alan 8050 Marshall Drive
Freudenstein and Robert Lenexa, KS 66214
Jones

Class III John McCarthy, Chris 8050 Marshall Drive

Mitchell and Joe Ratterman  Lenexa, KS 66214

(d)  No Cumulative Voting; No Written Ballot. There shall be no cumulative voting in
the election of directors. Election of directors need not be by written ballot unless the Bylaws so
provide.

(e) Removal of Directors. The Board of Directors or any individual director may be
removed from office in accordance with the Bylaws.

® Directors Elected by Preferred Stockholders. Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred Stock shall
have the right, voting separately as a class or series, to elect directors, the election, term of office,
filling of vacancies, removal and other features of such directorships shall be governed by the
terms of the resolution or resolutions adopted by the Board of Directors, and such directors so
elected shall not be subject to the provisions of this Article Sixth unless otherwise provided
therem.

Duration

SEVENTH: The duration of the Corporation shall be perpetual.



Bylaws

EIGHTH: The Board of Directors shall have the power to adopt, amend or repeal the
Bylaws. The Bylaws may also be amended or repealed, or new Bylaws of the Corporation may
be adopted, by action taken by the stockholders of the Corporation. All amendments to the
Bylaws must be made in accordance with procedures set out in the Bylaws. :

Indemnification and Limitation of Director Liability

NINTH:

(a) Indemnification. The Corporation shall provide indemnification for members of
its Board of Directors, members of committees of the Board of Directors and of other
committees of the Corporation, and its executive officers, and may provide indemnification for
its other officers and its agents and employees, and those serving another corporation,
partnership, joint venture, trust or other enterprise at the request of the Corporation, in each case
to the maximum extent permitted by Delaware Law; provided, however, that the Corporation
may limit the extent of such indemnification by individual contracts with its directors and
executive officers; and, provided, further, that the Corporation shall not be required to indemnify
any person in connection with any proceeding (or part thereof) mitiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or other
agents unless (i) such indemnification is expressly required to be made by law, (it) the
proceeding was authorized by the Board of Directors or (iii) such indemnification is provided by
the Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under
Delaware Law.

() Limitation of Liability. To the fullest extent not prohibited by Delaware Law, as it
exists on the date this Certificate of Incorporation is adopted or as such law may later be
amended, no director of the Corporation shall be liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director. No amendment to or repeal of
this Article shall adversely affect any right or protection of a director of the Corporation that
exists at the time of such amendment or repeal with respect to any actions taken, or inactions,
prior thereto.

Meetings of Stockholders

TENTH:

(a8)  Annual Meetings. An annual meeting of stockholders for the election of directors
to succeed those whose terms expire and for the transaction of such other business as may
properly come before the meeting shall be held at such place, on such date, and at such time as
the Board of Directors shall determine.

(b)  Special Meetings. Special meetings of the stockholders may be called only by the
Board of Directors acting pursuant to a resolution adopted by a majority of the Board of
Directors. Notwithstanding the foregoing, whenever holders of one or more classes or series of
Preferred Stock shall have the right, voting separately as a class or series, to elect directors, such
holders may call, pursuant to the terms of such class or series of Preferred Stock adopted by
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resolution or resolutions of the Board of Directors pursuant to Article Fourth(a)(ii) hereto,
special meetings of holders of such Preferred Stock.

©) No Action by Written Consent. Subject to the rights of the holders of any class or
series of Preferred Stock then outstanding, as may be set forth in the resolution or resolutions
adopted by the Board of Directors pursuant to Article Fourth(c)(i) hereto for such class or series
of Non-Voting Common Stock, any action required or permitted to be taken at any annual or
special meeting of stockholders may be taken only upon the vote of stockholders at an annual or
special meeting duly noticed and called in accordance with Delaware Law, as amended from
time to time, and this Article Tenth and may not be taken by written consent of stockholders
without a meeting.

Forum Selection

ELEVENTH: The Court of Chancery of the State of Delaware shall be the sole and .
exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation,
(b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other
employee of the Corporation to the Corporation or the Corporation’s stockholders, (c) any action
asserting a claim arising pursuant to any provision of Delaware Law or (d) any action asserting a
claim governed by the internal affairs doctrine. Any person or entity purchasing or otherwise
acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this Article Eleventh.

Compromise or Other Arrangement

TWELFTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of Delaware Law or on the application of trustees in
dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of Delaware Law, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court directs. If a majority in number representing three fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as a consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Section 203

THIRTEENTH: The Corporation shall be governed by Section 203 of Delaware Law.
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Amendment of Certificate of Incorporation

FOURTEENTH:

@) The Corporation reserves the right to amend this Certificate of Incorporation, and
to change or repeal any provision of this Certificate of Incorporation, in the manner prescribed at
the time by statute (provided, however, that any such amendment, change or repeal must be first
approved by the Board of Directors), and all rights conferred upon stockholders in this
Certificate of Incorporation are granted subject to this reservation. Notwithstanding the
foregoing, the provisions set forth in Articles Fourth(c) and (d), Fifth through Thirteenth or this
Article Fourteenth may not be repealed or amended in any respect, and no other provision may
be adopted, amended or repealed which would have the effect of modifying or permitting the
circumvention of the provisions set forth in any of Articles Fourth(c) and (d), Fifth, Sixth
through Thirteenth or this Article Fourteenth, unless such action is approved by the affirmative
vote of the holders of not less than 662/3% of the total voting power of all outstanding securities
of the Corporation generally entitled to vote in the election of directors, voting together as a
single class.

(b)  For so long as the Corporation shall control, directly or indirectly, an Exchange,
before any amendment to or repeal of any provision of this Certificate of Incorporation shall be
effective, those changes shall be submitted to the board of directors of such Exchange and if the
same must be filed with or filed with and approved by the Commission before the changes may
be effective, under Section 19 of the Act and the rules and regulations promulgated thereunder
by the Commission or otherwise, then the proposed changes to this Certificate of Incorporation
shall not be effective until filed with or filed with and approved by the Commission, as the case
may be.
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IN WITNESS WHEREOF, the undersigned has executed this Amended and Restated
Certificate of Incorporation this 20th day of April, 2016.

/s{ Eric Swanson

Eric Swanson
Executive Vice President, General
Counsel and Secretary
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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
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State of Delaware
Secretary of State
Divisien of Corporations
Delivered 08:12 AM 042012016
FILED 08:12 AM 04/20/2016
SR 20162415171 - FileNumber 5368481
CERTIFICATE OF AMENDMENT OF
AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF :
BATS GLOBAL MARKETS, INC.

Bats Global Markets, Inc. (the “Corporation™), a corporation organized and existing under the General
Corporation Law of the State of Delaware (the “DGCL”), hereby certifies as follows:

First. The Corporation was originally incorporated under the name BATS Global Markets Holdings, Inc., and
its original certificate of incorporation was filed with the Secretary of State of the State of Delaware (the “Secretary
of State”) on August 22, 2013.

Second. That the Board of Directors of said Corporation, duly adopted resolutions proposing and declaring
advisable the following amendment of the Amended and Restated Certificate of Incorporation of said Corporation
(the “Certificate”) and seeking the consent of the stockholders of said Corporation to said amendment. The
resolutions setting forth the proposed amendment are as follows:

THEREFORE, BE IT RESOLVED, that the Certificate be amended by amending and restating paragraph (a) of
Article Fourth as follows:

‘(@) Authorized Shares.

(i) The total number of shares of stock that the Corporation shall have authority to issue is 435 million
shares, consisting of 362.5 million shares of voting common stock, par value $0.01 per share (the “Voting Common
Stock™), 29 million shares of non-voting common stock, par value $0.01 per share (the “Non-Voting Common
Stock” and, together with the Voting Common Stock, the “Common Stock’) and 43.5 million shares of Preferred
Stock, par value $0.01 per share (the “Preferred Stock”). The rights, preferences, powers, privileges, and the
restrictions, qualifications and limitations of the Voting Common Stock and Non-Voting Common Stock are
identical, other than in respect of voting and conversion rights as set forth herein, and, except as otherwise provided
herein, for all purposes under this Amended and Restated Certificate of Incorporation (the “Certificate of
Incorporation”), the Voting Common Stock and Non-Voting Common Stock shall together constitute a single class
of shares of the capital stock ofthe Corporation.”

THEREFORE, BE IT RESOLVED, that the Certificate be amended by amending Article FOURTH by adding
the following;:

“€)  Stock Split.

(i) Effective upon the filing of this certificate of amendment with the Secretary of State, each share of
Common Stock outstanding or held in treasury immediately prior to such time shall automatically and without any
action on the part of the holders thereof be subdivided into 2.91 shares of Common Stock (the “Stock Split”). The
par value of the Common Stock shall remain $0.01 per share. This conversion shall apply to all shares of Common
Stock. No fractional shares of Common Stock shall be issued upon the Stock Split or otherwise. In lieu of any
fractional shares of Common Stock to which the stockholder would otherwise be entitled upon the Stock Split, the
Corporation shall pay cash equal to such fraction multiplied by the then fair market value of the Common Stock
outstanding as of the date of the Stock Split as determined by the Board of Directors.

(i) All certificates representing shares of Common Stock outstanding immediately prior to the filing of
this certificate of amendment shall immediately after the filing of this certificate of amendment represent instead the
number of shares of Common Stock as adjusted to give effect to the Stock Split as set forth in this Article FOURTH,
paragraph (e).”



Third. That the aforesaid amendment has been approved and authorized by the holders of the outstanding stock
entitled to vote thereon in accordance with the provisions of Section 228 of the DGCL.

Fourth. That the aforesaid amendment was duly adopted in accordance with the applicable provisions of
Section 242 and 228 of the DGCL.

Fifth. That the aforesaid amendment shall be executed, filed and recorded in accordance with Section 103 of
the DGCL.

Sixth. Any time prior to the effectiveness of the filing of the aforesaid amendment with the Secretary of State,
notwithstanding authorization of the proposed amendment by the stockholders of the corporation, the Board of
Directors may abandon such proposed amendment without further action by the stockholders.

[Signature Page Follows]



IN WITNESS WHEREOF, BATS Global Markets, Inc. has caused this Certificate of Amendment to be signed
by an authorized officer thereof, this 20th day of April, 2016.

Bats Global Markets, Inc.,
a Delaware corporation

By: /s/ Chris Concannon

Name:  Chris Concannon
Title: President and Chief Executive Officer
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AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS, INC.

Name

FIRST: The name of the Corporation is BA'T'S Global Markets, Inc. (the “Corporation”).

Registered Qffice

SECOND: The initial registered office of the Corporation in the State of Delaware is
1209 Orange Street, Wilmington, County of New Castle, Delaware 19801, and the name of its
initial registered agent at that address is The Corporation Trust Company.

Purpose

THIRD: The purposc or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware.

Authorized Stock

FOUR'TH:

(@)  The total number of shares of stock that thc Corporation shall have authority to
issuc is 75,000,000 sharcs of common stock having a par valuc of $.01 per share (“Common
Stock”) of which 55,000,000 are designated as Voting Common Stock (“Voting Common
Stock™), 10,000,000 are designated as Class A Non-Voting Common Stock (“Class A Non-
Voting Common Stock™), and 10,000,000 are designated as Class B Non-Voting Common Stock
(“Class B Non-Voting Common Stock” and, together with the Class A Non-Voting Common
Stock, “Non-Voting Common Stock”). The rights, preferences, powers, privileges, and the
restrictions, qualifications and limitations of the Voting Comimon Stock, Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock are identical, other than in respect of
voling and conversion rights as set forth herein, and, except as othcrwise provided herein, for all
purposes under this Certificate of Incorporation, the Voting Comimon Stock, Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitute a single class
of shares of the capital stock of the Corporation,

(b) Voting Rights.

(i) Voting Common Stock. Except as otherwise required by law or this Certificate
of Incorporation, the holders of the Voting Common Stock shall possess exclusively all
voting power, and each holder of Voting Common Stock shall have one vote in respect of
cach share held by him of record on the books of the Corporation for the election of
directors and on all matters submitted to a vole of sharcholders of the Corporation.



(ii) Class A Non-Voting Common Stock. Except as otherwise required by law,
shares of Class A Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class A Non-Voting Common Stock arc outstanding, the Corporation
shall not, without the written conscnt of a majority of the outstanding shares of Class A
Non-Voting Common Stock or the affirmative votc of holders of a majority of the
outstanding shares of Class A Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common Stock duly called for such purpose, amend, alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of
Incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powers of the Class A Non-Voting Common Stock.

(iil) Class B Non-Voting Common Stock. Except as otherwise required by law,
sharcs of Class B Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class B Non-Voting Common Stock arc outstanding, the Corporation
shall not, without the written conscnt of a majority of the outstanding shares of Class B
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstanding shares of Class B Non-Voting Common Stock at a meeting of the holders of
Class B Non-Voting Common Stock duly called for such purpose, amend, alter or repeal
(by mcrger, consolidation, combination, reclassification or otherwise) its Certificate of
Incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class A Non-Voting Common Stock) the preferences,
rights or powers of the Class B Non-Voting Common Stock.

()  Conversion of Cluss A Non-Voting Common Stock.

(i) Upon a transfer by any holder of any issucd and outstanding shares of Class A
Non-Voting Common Stock to a person other than any Related Person of such holder or
upon any other Non-Voting ISE Conversion Event (as defined in the Investor Rights
Agrecment), the shares of Class A Non-Voting Common Stock so transferred (or all
shares in conncction with a termination of thc Investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation, be converted into an cqual number of shares of Voting Common Stock upon
the consummation of such transfer. Upon surrender of the certificate or certificates
representing the shares so transferred and converted the Corporation shall issue and
deliver in accordance with the surrendering holder's instructions the certificate or
certificates representing the shares of Voting Common Stock into which such transferred
sharcs of Class A Non-Voling Common Stock have been converted.

(ii) The shares of Class A Non-Voting Common Stock shall be convertible into
shares of Voting Common Stock on a one-to-one basis at any time and from time to time
at the option of the holder. Any such conversion shall be effected by the surrender to the
Corporation of the cerlificatc or certificates representing the Class A Non-Voting
Common Stock, together with wrilten noticc by the holder of such Class A Non-Voting
Common Stock, stating that such holder desires to convert the shares of Class A Non-
Voting Cominon Stock, or a stated number of such shares represented by such certificate
or certificates, into an equal number of shares of the Voting Common Stock. Such notice



shall also state the name or names (with addresses) and denominations in which the
certificate or certificates for shares of Voting Common Stock are to be issucd and shall
include instructions for the delivery thercof. The Corporation shall promptly upon receipt
of such notice and certificates, issue and deliver in accordance with the surrendering
holder's instructions the certificate or certilicates evidencing the shares of Voting
Common Stock issuable upon such conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class A Non-Voting Common Stock
sharcs which were represented by the certificate or certilicates delivered to the
Corporation in connection with such conversion that were not converted, Such
conversion, to the extent permitted by law, shall be deemcd to have been effected as of
the close of business on the date on which such surrendered cerstificate or certificates shall
have been received by the Corporation.

(d) Conversion of Class B Non-Voting Common Stock.

(1} The shares of Class B Non-Voting Common Stock shall only be convertible,
on a one-for-one basis, into shares of Voting Common Stock following a Qualified
Transfer (as defined below). The term “Qualified Transfer” shall mecan a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares: (a) in a
widely distributed public offering registered pursuant to the Sccuritics Act of 1933, as
amended, (b) in a private sale or transfer in which the relevant transferee (together with
its Affiliates and other transferees acting in concert with it) acquires no more than 2% of -
any class of voting shares (as defined in 12 C.F.R. § 225.2(q)(3) and determined by
giving effcct to any such permitted conversion of transferred sharcs of Class B Non-
Voting: Common Stock upon such transfer pursuant to this Article FOURTH) of the
Corporation, (c) to a transferee that (together with its Affiliatcs and other transferees
acting in concert with it) owns or controls more than 50% of any class of voting shares
(as defined in 12 C.F.R. § 225.2(q)(3)) of the Corporation without regard to any transfer
of shares from the transferring holder of shares of Class B Non-Voting Common Stock or
(d) to the Corporation. As used in this subparagraph (d)(i) of this Article FOURTH, the
term “Affiliatc” shall mean, with respect to any Person, any other Person directly or
indirectly controlling, controlled by or under common control with such Person, and
“control” (including, with correlative meanings, the terms “controlied by” and “under
common control with”) has the mcaning set forth in 12 C.F.R. § 225.2(c)(1).

(ii) Following a Qualified Transfcr, a holder of such transferred shares of Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the Class B Non-Voting Common Stock, and any cvidence of the
Qualified Transfer as the Corporation may reasonably request, together with written
notice by the holder of such Class B Non-Voting Common Stock, stating that such holder
desires to convert the shares of Class B Non-Voting Common Stock, or a stated number
of such shares represented by such certificate or certificates, into an equal number of
sharcs of Voting Common Stock. Such notice shall also state the name or names (with
addresses) and denominations in which the certificate or certificates for shares of Voting
Common Stock are to be issued and include instructions for the delivery thereof. The
Corporation shalf promptly upon rcceipt of such notice, certificates and evidence of a
Qualified Transfer as it may reasonably request, issue and deliver in accordance with the



surrendering holder’s instructions the certificate or certificates evidencing the shares of
Voting Common Stock issuable upon conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class B Non-Voting Common Stock
shares which were represented by the certificate or cerlificates delivered to the
Corporation in connection with such conversion that were not converted. Except as
othenwise provided hercin, such conversion, to the extent permitted by law, shall be
deemed to have been effected as of the close of business on the date on which such
surrendered certificate or certificates shall have been received by the Corporation.

Limitatious on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation’s
capital stock set forth in the Bylaws of the Corporation, the following shal! apply to the fullest
cxtent permitted by law:

(a) Definitions. As used in this Article FIFTH:

(i) The term “Person” shall mean a natural person, partnership,
corporation, limited liability company, entity, government, or political
subdivision, agency or instrumentality of a government;

(i) The term “Related Persons” shall mean with rcspect to any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the
Sccurities Exchange Act of 1934, as amended (the “Act™)); (B) any other Person
with which such first Person has any agreement, arrangement or understanding
(whether or not in writing) to act together for the purpose of acquiring, voting,
holding or disposing of sharcs of the capital stock of the Corporation (provided no
Person shall be deemed a Related Person pursuant to this clause (B) solely as a
result of such Pcrson’s being or becoming a party to an Investor Rights
Agreement cntered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the “Investor Rights Agreement®));
(C) in the case of a Person that is a company, corporation or similar entity, any
executive officer (as defined under Rule 3b-7 under the Act) or director of such
Person and, in the case of a Person that is a partnership or limited liability
company, any general partner, managing member or manager of such Person, as
applicable; (D) in the case of any Person that is a registered broker or dealer that
has been admitted to membership in any national securitics exchange registered
under Section 6 of the Act with the Securities and Exchange Commission (the
“Cominission”) that is a direct or indirect subsidiary of the Corporation
(hereinafter, any such national sccurities exchange shall be referred to generally
as an “Exchange” and any such Person, an “Exchange Member™), any Person that
is associated with the Exchange Member (as dctermined using the definition of
“person associated with a member” as defincd under Section 3(a)(21) of the Act);
(E) in the casc of a Person that is a natural pcrson and Exchange Member, any
broker or dealer that is also an Exchange Member with which such Person is
associated; (F) in the casc of a Person that is a natural person, any rclative or
spousc of such Person, or any relative of such spousc who has the same home as



such Person or who is a director or officer of the Corporation or any of its parents
or subsidiarics; (G) in the casc of a Person that is an executive officer (as defined
under Rule 3b-7 under the Act) or a director of a company, corporation or similar
entity, such company, corporation or entity, as applicable; and (1) in the case of a
Person that is a general partner, managing member or manager of a partnership or
limited liability company, such partnership or limited liability company, as
applicablc; and

(i) The term “bencficially own®™, “own beneficially” or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act.

(b) Limitations.

(i) For so long as the Corporation shall control, directly or indircctly, an
Exchange except as provided in clause (ii) below:

(A) No Person, either alone or together with its Related Persons,
may own, directly or indirectly, of record or beneficially, shares
constituting more than forty percent (40%) of any class of capital stock of
the Corporation;

(B) No Exchange Member, either alone or together with its Related
Persons, may own, directly or indirectly, of record or beneficially, shares
constituting more than twenty percent (20%) of any class of capital stock
of the Corporation; and

(C) No Person, either alone or together with its Related Persons, at
any timec may, directly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the Investor Rights
Agreement), vole or cause the voting of shares of the capital stock of the
Corporation or give any conscnt or proxy with respect to shares
representing more than twenty percent (20%) of the voting power of the
then issued and outstanding capital stock of the Corporation, nor may any
Person, either alone or together with its Related Persons, enter into any
agreement, plan or other arrangement {other than the Investor Rights
Agreement) with any other Person, either alone or together with its
Related Persons, under circumstances that would result in the shares of
capital stock of the Corporation that are subject to such agreement, plan or
other arrangement not being voted on any matter or mattcrs or any proxy
rclating thereto being withheld, where the effect of such agreement, plan
or other arrangement would be to enable any Person, either alone or
together with its Related Persons, to vote, possess the right to vote or
cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power,

(i1) Subject to clauses (iii) and (iv) below:

(A) The limitations in clauses (i)(A) and (i)(C) above shall not
apply in the case of any class of stock that does not have the right by its



terms to vote in the clection of members of the Board of Directors of the
Corporation or on other matters that may requirc the approval of the
holders of voting shares of the Corporation (other than matters affecting
the rights, preferenccs or privileges of said class of stock); and

(B) The limitations in clauses (i)(A) and (i)(C) above (except with
respeet to Exchange Members and their Related Persons) may be waived
by the Board of Directors of the Corporation pursuant to a resolution duly
adopted by the Board of Directors, if, in connection with taking such
action, the Board of Dircctors adopts a resolution stating that it is the
determination of such Board that such action will not impair the ability of
an Exchange to carry out its functions and responsibilities as an
“exchange” under the Act and the rules and regulations promulgated
thercunder, that it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not impair the ability of the
Commiission to cnforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective untit it is filed with
and approved by the Commission. In making the determinations referred
to in the immediately preceding sentence, thc Board of Directors may
impose on the Person in question and its Related Persons such conditions
and restrictions that it may in its sole discretion deem necessary,
appropriate or desirable in furtherance of the objectives of the Act and the
rales and regulations promulgated thereunder, and the governance of the
applicable Exchange.

(iii) Notwithstanding clauses (ii){(A) and (ii)(B) above, in any case where a
Person, either alone or together with its Related Persons, would own or vote more
than any of the above percentage limitations upon consummation of any proposed
sale, assignment or transfer of the Corporation’s capital stock, such sale,
assignment or transfer shall not become effective until the Board of Directors of
the Corporation shall have determined, by resolution, that such Person and its
Related Persons are not subject to any applicable “statutory disqualification”
(within the meaning of Section 3(4)(39) of the Act).

(iv) Notwithstanding clauses (ii)(A) and (ii)(B) above, and without giving
cffect to same, any Exchange Member that, cither alone or together with its
Related Persons, proposcs to own, directly or indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any class of capital stock of the
Corporation and any Person that, eithcr alone or together with its Related Persons,
proposes to own, directly or indirectly, of record or beneficially, shares of the
capital stack of the Corporation constituting more than forty percent (40%) of the
oustanding shares of any class of capital stock of the Corporation, or to exercise
voting rights, or grant any proxics or consents with respect to shares of the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issued and outstanding sharcs of capital stock of the
Corporation, shall have dclivered to the Board of Directors of the Corporation a
notice in writing, not less than forty-five (45) days (or any shorter period to which



said Board shall expressly consent), before the proposed ownership of such
shares, or the proposcd cxercise of said voting rights or the granting of said
proxies or consents, of its intcntion to do so.

(c) Required Notices.

(i) Any Person that, cither alone or together with its Related Persons,
owns, dircetly or indirectly (whether by acquisition or by a change in the number
of shares outstanding), of rccord or beneficially, five percent (5%) or more of the
then outstanding shares of capital stock of the Corporation (excluding shares of
any class of stock that docs not have the right by its terms to vote generally in the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of five percent (5%) or
more of the then outstanding shares of such stock, give the Board of Directors
written notice of such ownership, which notice shall state: (A) such Person’s full
legal name; (B) such Person’s titlc or status and the date on which such title or
status was acquired; (C) such Person’s (and its Related Person’s) approximate
ownership interest of the Corporation; and (D) whether such Person has the
power, directly or indirectly, to direct the management or policies of the
Corporation, whether through ownership of securities, by contract or otherwise.

(ii) Each Pcrson required to provide written notice pursuant to
subparagraph (c)(i) of this Article FIFTH shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board of Dircctors: (A) in the event of an
increase or decrease in the ownership percentage so reporied of less than one
percent (1%) of the then outstanding shares of any class of capital stock (such
increase or decrease to be measured cumulatively from the amount shown on the
last such notice), unless any increase or decrcase of less than one percent (1%)
results in such Person owning more than twenty percent (20%) or more than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a
time when such Person previously owned less than such percentages) or such
Person owning less than twenty percent (20%) or less than forty percent (40%) of
the shares of any class of capital stock then outstanding (at a time when such
Person previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stock (or securities convertible into
capital stock) or takes any other action that dilutes the ownership of such Person,
or acquires or redeems sharcs of outstanding capital stock or takes any other
action that increases the ownership of such Person, in each case without any
changc in the number of shares held by such Person,

(iii) The Board of Directors of the Corporation shall have the right to
require any Person reasonably believed to be subject to and in violation of this
Article FIFTH to provide the Corporation complete information as to all shares of
stock of the Corporation owned, dircctly or indirectly, of record or beneficially,
by such Person and its Related Persons and as to any other factual matler relating



to the applicability or effect of this Article FIFTH as may reasonably be requested
of such Person.

(d) Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to scll, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article FIFTH, then the
Corporation shatl record on thc books of the Corporation the transfer of only that number of
shares that would not violate the provisions of this Article FIFTH and shall treat the remaining
sharcs as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon
liquidation or otherwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agrecment, plan or other arrangement relating to the voting of, shares that would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement, plan or other arrangement to the extent that such provisions would be violated, and
any sharcs subject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(c) Right to Redeem Shares Purportedly Transferred in Violation of this Article. If any
stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the right to, and
shall promptly afier confirming such violation and to the extent funds are legally available,
redcem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Acticle Fifth for a price per share equal (o the fair market value of those shares. Written
notice shall be given by the Sccretary of the Corporation to the holder or holders of record with
respect to the redeemable sharcs at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares that
shall be not less than ten (10) days nor more than thirty (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redecm such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all holdcrs of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (¢)) (in each
case, a “Redemption”) not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of cach class
of the Corporation’s capital stock.

Board of Directors

SIXTH: The number of directors may be increased or decreased from time to time by a
resolution adopted by the Board of Directors. Directors shall be elected by the stockholders of
the Corporation pursuant to and in accordance with this Certificate of Incorporation and the
Bylaws of the Corporation. Election of directors need not be by written ballot unless the Bylaws
of the Corporation shall so provide. The Board of Directors or any individual dircctor may be
removed from office in accordance with the Bylaws of the Corporation.



Duration

SEVENTH: 'The duration of the Corporation shall be perpetual.

Bylaws

EIGHTH: The Board of Directors shall havc the power to adopt, amend or repeal Bylaws
of the Corporation. The Bylaws of the Corporation may also be amended or repealed, or new
Bylaws of the Corporation may be adopted, by action taken by the stockholders of the
Corporation. All amendments to the Corporation’s Bylaws must be made in accordance with
procedures sct out in the Bylaws of the Corporation,

Indemnification and Limitation of Director Liabilify

NINTH:

(8) Indemmnification. The Corporation shall provide indemnification for members of its
Board of Directors, members of committees of the Board of Directors and of other committees of
the Corporation, and its executive officers, and may provide indemnification for its other officers
and its agents and employces, and those serving another corporation, partnership, joint venture,
trust or other cnterprise at the request of the Corporation, in each case to the maximum extent
permitted by Delaware law; provided, however, that the Corporation may limit the extent of such
indemnification by individual contracts with its directors and executive officers; and, provided,
further, that the Corporation shall not be required to indemnify any person in connection with
any proceeding (or part thereof) initiated by such person or any procecding by such person
against the Corporation or its directors, officers, employces or other agents unless (i) such
indemnification is expressly requircd to be made by law, (ii) the proceeding was authorized by
the Board of Directors of the Corporation or (iii} such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under the
General Corporation Law of Delaware.

(b) Limitation of Liability. To the fullest extent not prohibited by the General Corporation
Law of the State of Delawarc, as it exists on the date this Certificate of Incorporation is adopted
or as such law may later bc amended, no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduciary duty as a
dircctor. No amendment to or repeal of this Article shall adversely affcct any right or protection
of a director of the Corporation that exists at the time of such amendment or repeal with respect
to any actions taken, or inactions, prior thercto.

Action without Meeting

TENTH: Action may be taken by the stockholders of the Corporation, without a meeting,
by written consent as and to the extent provided at the time by the General Corporation Law of
Delaware,

Compromise or Other Arrangement




ELEVENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its crcditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Dclaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thercof or on the application of any recciver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of thc Delawarc Codc, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoncd in
such manncr as such court directs. 1f a majority in number representing thrce fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, as the casc may be, and also on
thc Corporation,

Amendment of Certiticate of Incorporation

TWELFIH. ‘The Corporation reserves thc right to amend this Certificate of
[ncorporation, and to changc or repeal any provision of this Certificatc of Incorporation, in the
manner prescribed at the time by statute (provided, however, that any such amendment, change
or repeal must be first approved by the Board of Directors), and alt rights conferred upon
stockholders in this Certificate of Incorporation are grantcd subject to this reservation. For so
long as the Corporation shall control, directly or indirectly, an Exchange, before any amendment
to or repeal of any provision of this Certificate of Incorporation shall be effective, those changes
shall be submitted to the Board of Dircctors of such Exchange and if the same must be filed with
or filed with and approved by the Commission before the changes may be cffective, under
Scction 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changes to the Certificate of Incorporation of this Corporation
shall not be effective until filcd with or filed with and approved by the Commission, as the case
may be.
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AMENDED AND RESTATED
BYLAWS OF
BATS GLOBAL MARKETS, INC.

ARTICLE 1
OFFICES

Section 1.01. Registered Office. The registered office of Bats Global Markets,
Inc. (the “Corporation”) in the State of Delaware shall be located at 1209 Orange Street
in the City of Wilmington, County of New Castle, Delaware 19801, or at such other
location within the State of Delaware as the board of directors of the Corporation (the
“Board of Directors”) may from time to time designate. The name of its registered agent
at such address is The Corporation Trust Company.

Section 1.02. Other Offices. The Corporation may have such other office or
offices, either within or without the State of Delaware, as the Board of Directors may
from time to time designate or as the purposes of the Corporation may require from time
to time.

ARTICLE 11
STOCKHOLDERS MEETINGS

Section 2.01. Place of Meetings. Meetings of the stockholders of the
Corporation (the “Stockholders™) shall be held at such place, either within or without the
State of Delaware, as may be designated from time to time by the Board of Directors.

Section 2.02. Annual Meeting.

(a) An annual meeting of Stockholders for the election of directors to succeed
those whose terms expire and for the transaction of such other business as may properly
come before the meeting shall be held at such place, on such date and at such time as the
Board of Directors shall determine.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation (the “Secretary”). To be timely, a Stockholder’s notice
must be delivered to or mailed and received at the principal executive offices of the
Corporation not later than the close of business on the one hundred and twentieth (120th)
day or earlier than the close of business on the one hundred and fiftieth (150th) day prior
to the first anniversary of the preceding year’s annual meeting; provided, however, that in
the event that no annual meeting was held in the previous year or the date of the annual



meeting has been changed by more than thirty (30) days from the date contemplated at
the time of the previous year’s proxy statement, notice by the Stockholder to be timely
must be so received no earlier than the close of business on the one hundred and
twentieth (120th) day prior to such annual meeting and not later than the close of
business on the later of the seventieth (70th) day prior to such annual meeting or, in the
event public announcement of the date of such annual meeting is first made by the
Corporation fewer than seventy (70) days prior to the date of such annual meeting, the
close of business on the tenth (10th) day following the day on which public
announcement of the date of such meeting is first made by the Corporation. A
Stockholder’s notice to the Secretary shall set forth as to each matter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting, the text of the proposal or business
(including the text of any resolutions proposed for consideration and in the event that
such business includes a proposal to amend these bylaws of the Corporation (the
“Bylaws”) the language of the proposed amendment), and the reasons for conducting
such business at the annual meeting, (ii) the name and address, as they appear on the
Corporation’s books, of the Stockholder proposing such business, and the beneficial
owner, if any, on whose behalf the proposal is being made, (iii) the class and number of
shares of the Corporation which are beneficially owned by the Stockholder, (iv) any
material interest of the Stockholder or such beneficial owner in such business, (v) a
description of all arrangements or understandings between the Stockholder and any other
person or persons (naming such person or persons) pursuant to which the proposal is to
be made by the Stockholder, (vi) a description of any agreement, arrangement or
understanding (including, regardless of the form of settlement, any derivative, long or
short positions, profit interests, forwards, futures, swaps, options, warrants, convertible
securities, stock appreciation or similar rights, hedging transactions and borrowed or
loaned shares) that has been entered into by or on behalf of, or any other agreement,
arrangement or understanding that has been made, the effect or intent of which is to
create or mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of, such Stockholder or any such beneficial owner with respect
to the Corporation’s securities, (vii) a representation as to whether such Stockholder or
any such beneficial owner intends or is part of a group that intends to (A) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation’s outstanding capital stock required to approve or adopt the proposal
and/or (B) otherwise to solicit proxies from Stockholders in support of such proposal,
(viii) any other information that would be required to be provided by the Stockholder
pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the
“1934 Act”), in his or her capacity as a proponent of a Stockholder proposal and (ix) such
other information relating to any proposed item of business as the Corporation may
reasonably require to determine whether such proposed item of business is a proper
matter for Stockholder action. Notwithstanding the foregoing, in order to include
information with respect to a Stockholder proposal in the proxy statement and form of
proxy for a Stockholder’s meeting, Stockholders must provide notice as required by the
regulations promulgated under the 1934 Act. Notwithstanding anything in these Bylaws
to the contrary, no business shall be conducted at any annual meeting except in
accordance with the procedures set forth in this paragraph (b). The chairman of the



annual meeting shall, if the facts warrant, determine and declare at the meeting that
business was not properly brought before the meeting in accordance with the provisions
of this paragraph (b), and, if he or she should so determine, he or she shall so declare at
the meeting that any such business not properly brought before the meeting shall not be
transacted.

(c) Only persons who are nominated in accordance with the procedures set
forth in this paragraph (c) of Section 2.02 shall be eligible for election as directors.
Nominations of persons for election to the Board of Directors may be made at a meeting
of Stockholders by or at the direction of the Board of Directors or by any Stockholder
entitled to vote in the election of directors at the meeting who complies with the notice
procedures set forth in this paragraph (c). Such nominations, other than those made by or
at the direction of the Board of Directors, shall be made pursuant to timely notice in
writing to the Secretary of the Corporation in accordance with the provisions of
paragraph (b) of this Section 2.02. Such Stockholder’s notice shall set forth (i) as to each
person, if any, whom the Stockholder proposes to nominate for election or re-election as
a director: (A) the name, age, business address and residence address of such person, (B)
the principal occupation or employment of such person, (C) the class and number of
shares of the Corporation which are beneficially owned by such person, (D) a description
of all arrangements or understandings between the Stockholder and each nominee and
any other person or persons (naming such person or persons) pursuant to which the
nominations are to be made by the Stockholder, (E) a description of any agreement,
arrangement or understanding (including, regardless of the form of settlement, any
derivative, long or short positions, profit interests, forwards, futures, swaps, options,
warrants, convertible securities, stock appreciation or similar rights, hedging transactions
and borrowed or loaned shares) that has been entered into by or on behalf of, or any other
agreement, arrangement or understanding that has been made, the effect or intent of
which is to create or mitigate loss to, manage risk or benefit of share price changes for, or
increase or decrease the voting power of, such Stockholder or any such beneficial owner
or any such nominee with respect to the Corporation’s securities, (F) a representation that
the Stockholder is a Stockholder of the Corporation entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to bring such nomination or other
business before the meeting, (G) a representation as to whether such Stockholder or any
such beneficial owner intends or is part of a group that intends to (a) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation’s outstanding capital stock required to elect each such nominee and/or
(b) otherwise to solicit proxies from Stockholders in support of such nomination and (H)
any other information relating to such person that is required to be disclosed in
solicitations of proxies for election of directors, or is otherwise required, in each case
pursuant to Regulation 14A under the 1934 Act (including without limitation such
person’s written consent to being named in the proxy statement, if any, as a nominee and
to serving as a director if elected); and (ii) as to the Stockholder giving notice, and the
beneficial owner, if any, on whose behalf the notice was given, the information required
to be provided by a Stockholder proposing business pursuant to paragraph (b) of
this Section 2.02. At the request of the Board of Directors, any person nominated by a
Stockholder for election as a director shall furnish to the Secretary of the Corporation that
information required to be set forth in the Stockholder’s notice of nomination which
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pertains to the nominee. No person shall be eligible for election as a director of the
Corporation unless nominated in accordance with the procedures set forth in this
paragraph (c). The chairman of the meeting shall, if the facts warrant, determine and
declare at the meeting that a nomination was not made in accordance with the procedures
prescribed by these Bylaws, and if he or she should so determine, he or she shall so
declare at the meeting, and the defective nomination shall be disregarded.

(d) Notwithstanding the foregoing provisions of Section 2.02(b) and Section
2.02(c), unless otherwise required by law, if a Stockholder (or a qualified representative
of the Stockholder) does not appear at the annual or special meeting of Stockholders of
the Corporation to present a nomination or other proposed business, such nomination
shall be disregarded or such proposed business shall not be transacted, as the case may
be, notwithstanding that proxies in respect of such vote may have been received by the
Corporation and counted for purposes of determining a quorum. For purposes of
paragraph (d) of this Section 2.02, to be considered a qualified representative of the
Stockholder, a person must be a duly authorized officer, manager or partner of such
Stockholder or must be authorized by a writing executed by such Stockholder or an
electronic transmission delivered by such Stockholder to act for such Stockholder as
proxy at the meeting of Stockholders and such person must produce such writing or
electronic transmission, or a reliable reproduction of the writing or electronic
transmission, at the meeting of Stockholders.

() Without limiting the foregoing provisions of this Section 2.02, a
Stockholder shall also comply with all applicable requirements of the 1934 Act, and the
rules and regulations thereunder, with respect to the matters set forth in this Section 2.02;
provided, however, that any references in these Bylaws to the 1934 Act or such rules and
regulations are not intended to and shall not limit any requirements applicable to
nominations or proposals as to any other business to be considered pursuant to
this Section 2.02, and compliance with this Section 2.02 shall be the exclusive means for
a Stockholder to make nominations or submit other business (other than as provided in
paragraph (f) of this Section 2.02).

() Notwithstanding anything to the contrary, the notice requirements set forth
herein with respect to the proposal of any business pursuant to paragraph (b) of Section
2.02 shall be deemed satisfied by a Stockholder if such Stockholder has submitted a
proposal to the Corporation in compliance with Rule 14a-8 under the 1934 Act and such
Stockholder’s proposal has been included in a proxy statement that has been prepared by
the Corporation to solicit proxies for the meeting of Stockholders. '

Section 2.03. Special Meetings. Special meetings of the Stockholders may be
called only by the Board of Directors acting pursuant to a resolution adopted by a
majority of the Board of Directors. Notwithstanding the foregoing, whenever holders of
one or more classes or series of Preferred Stock, as defined in the Corporation’s
certificate of incorporation, as may be amended from time to time (the “Certificate of
Incorporation™), shall have the right, voting separately as a class or series, to elect
directors, such holders may call, pursuant to the terms of the resolution or resolutions



adopted by the Board of Directors pursuant to the Certificate of Incorporation, special
meetings of holders of such Preferred Stock.

Section 2.04. Notice of Meetings. Except as otherwise provided by law or the
Certificate of Incorporation, written notice of each meeting of Stockholders shall be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting
to each Stockholder entitled to vote at such meeting, such notice to specify the place, date
and hour and purpose or purposes of the meeting. Notice of the time, place and purpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
to notice thereof, either before or after such meeting, and will be waived by any
Stockholder by his or her attendance thereat in person or by proxy, except when the
Stockholder attends a meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened. Any Stockholder so waiving notice of such meeting shall be bound by the
proceedings of any such meeting in all respects as if due notice thereof had been given.

Section 2.05. Quorum; Vote Requirements. At all meetings of Stockholders,
except where otherwise provided by statute or by the Certificate of Incorporation, or by
these Bylaws, the presence, in person or by proxy duly authorized, of the holders of a
majority of the voting power of all the then-outstanding shares of stock entitled to vote at
a meeting of Stockholders shall constitute a quorum for the transaction of business. In
the absence of a quorum, any meeting of Stockholders may be adjourned, from time to
time, either by the chairman of the meeting or by vote of the holders of a majority of the
voting power of the shares represented thereat, but no other business shall be transacted
at such meeting. The Stockholders present at a duly called or convened meeting, at
which a quorum is present, may continue to transact business until adjournment,
notwithstanding the withdrawal of enough Stockholders to leave less than a quorum.
Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, all
action taken by the holders of a majority of the votes cast at any meeting at which a
quorum is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classes or series is required, except where otherwise
provided by the General Corporation Law of the State of Delaware as the same exists or
may hereafter be amended (“Delaware Law”) or by the Certificate of Incorporation or
these Bylaws, a majority of the voting power of the outstanding shares of such class or
classes or series, present in person or represented by proxy, shall constitute a quorum
entitled to take action with respect to that vote on that matter and, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, the
affirmative vote of the majority (plurality of the votes of the shares present in person or
represented by proxy, in the case of the election of directors) of the votes present in
person or represented by proxy, excluding abstentions, by the holders of shares of such
class or classes or series shall be the act of such class or classes or series. Abstentions and
broker non-votes shall not be counted as votes cast.

Section 2.06. Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time by the



Board of Directors or the chairman of the meeting. When a meeting is adjourned to
another time or place, notice need not be given of the adjourned meeting if the time and
place thereof are announced at the meeting at which the adjournment is taken. At the
adjourned meeting, the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than thirty (30) days or
if after the adjournment a new record date is fixed for the adjourned meeting, a notice of
the adjourned meeting shall be given to each Stockholder of record entitled to vote at the
meeting.

Section 2.07. Voting Rights. For the purpose of determining those Stockholders
entitled to vote at any meeting of the Stockholders, except as otherwise provided by law
or the Certificate of Incorporation, only persons in whose names shares stand on the stock
records of the Corporation on the record date, as provided in Section 6.04, shall be
entitled to vote at any meeting of Stockholders. Any share of capital stock of the
Corporation held by the Corporation shall have no voting rights, except where such
shares are held in a fiduciary capacity by the Corporation. Every person entitled to vote
or execute consents shall have the right to do so either in person or by an agent or agents
authorized by a proxy granted in accordance with Delaware Law. An agent so appointed
need not be a Stockholder. No proxy shall be voted after three (3) years from its date of
creation unless the proxy provides for a longer period.

Section 2.08. Joint Owners of Stock. If shares or other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (1) votes, his or her act binds all; (b) if more than one (1)
votes, the act of the majority so voting binds all; (c) if more than one (1) votes, but the
vote is evenly split on any particular matter, each faction may vote the securities in
question proportionally, or may apply to the Delaware Court of Chancery for relief as
provided in Section 217(b) of Delaware Law. If the instrument filed with the Secretary
shows that any such tenancy is held in unequal interests, a majority or even split for the

purpose of clause (c) above shall be a majority or even split in interest.

Section 2.09. List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinary business hours, for a period of at least
ten (10) days prior to the meeting, either at a place within the city where the meeting is to
be held, which place shall be specified in the notice of the meeting, or, if not specified, at
the place where the meeting is to be held. The list shall be produced and kept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present.



Section 2.10. Action Without Meeting. Subject to the rights of the holders of
any class or series of Preferred Stock then outstanding, as may be set forth in the
certificate of designations for such class or series of Preferred Stock, any action required
or permitted to be taken at any annual or special meeting of Stockholders may be taken
only upon the vote of Stockholders at an annual or special meeting duly noticed and
called in accordance with Delaware Law and may not be taken by written consent of
Stockholders without a meeting.

Section 2.11. Organization.

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman of the Board of Directors has not been appointed or is absent, the Chief
Executive Officer, or, if the Chief Executive Officer is absent, a chairman of the meeting
chosen by a majority of the voting power of the then-outstanding shares entitled to vote at
a meeting of the Stockholders, present in person or by proxy, shall act as chairman. The
Secretary, or, in his or her absence, an Assistant Secretary directed to do so by the Chief
Executive Officer, shall act as secretary of the meeting.

(b) The Board of Directors shall be entitled to make such rules or regulations
for the conduct of meetings of Stockholders as it shall deem necessary, appropriate or
convenient. Subject to such rules and regulations of the Board of Directors, if any, the
chairman of the meeting shall have the right and authority to prescribe such rules,
regulations and procedures and to do all such acts as, in the judgment of such chairman,
are necessary, appropriate or convenient for the proper conduct of the meeting, including,
without limitation, establishing an agenda or order of business for the meeting, rules and
procedures for maintaining order at the meeting and the safety of those present,
limitations on participation in such meeting to Stockholders of record of the Corporation
and their duly authorized and constituted proxies and such other persons as the chairman
shall permit, restrictions on entry to the meeting after the time fixed for the
commencement thereof, limitations on the time allotted to questions or comments by
participants and regulation of the opening and closing of the polls for balloting on matters
which are to be voted on by ballot. Unless and to the extent determined by the Board of
Directors or the chairman of the meeting, meetings of Stockholders shall not be required
to be held in accordance with rules of parliamentary procedure.

ARTICLE 111
DIRECTORS

Section 3.01. Number and Term of Office. The Board of Directors shall
consist of one or more directors, with the exact number of directors to be determined
from time to time solely by resolution adopted by the affirmative vote of a majority of the
Board of Directors. As set forth in Article Sixth(c) of the Certificate of Incorporation, the
directors shall be divided into three classes, designated Class I, Class II and Class III.
Each class shall consist, as nearly as may be practicable, of one-third of the total number
of directors constituting the entire Board of Directors. Except as otherwise provided in
the Certificate of Incorporation, each director shall serve for a term ending on the date of
the third annual meeting of Stockholders next following the annual meeting at which



such director was elected. Notwithstanding the foregoing, each director shall hold office
until such director’s successor shall have been duly elected and qualified or until the
earlier of such director’s death, resignation or removal. Directors need not be
Stockholders unless so required by the Certificate of Incorporation. If for any cause the
directors shall not have been elected at an annual meeting, they may be elected as soon
thereafter as convenient at a special meeting of the Stockholders called for that purpose in
the manner provided in these Bylaws. No person that is subject to any statutory
disqualification (as defined in Section 3(a)(39) of the 1934 Act) may be a director of the
Corporation.

Section 3.02. Powers. The business and affairs of the Corporation shall be
managed by or under the direction of a Board of Directors, except as may be otherwise
provided by statute or by the Certificate of Incorporation. The Board of Directors shall
have the power to interpret these Bylaws and any interpretation made by it shall be final
and conclusive.

Section 3.03. Vacancies. Unless otherwise provided in the Certificate of
Incorporation, vacancies on the Board of Directors resulting from death, resignation,
disqualification, removal or otherwise and newly created directorships resulting from any
increase in the number of directors shall, except as otherwise required by Delaware Law,
be filled solely by a majority of the directors then in office (although less than a quorum)
or by the sole remaining director, and each director so elected shall hold office for a term
that shall coincide with the term of the Class to which such director shall have been
elected. If there are no directors in office, then an election of directors may be held in
accordance with Delaware Law. Unless otherwise provided in the Certificate of
Incorporation, when one or more directors shall resign from the Board of Directors,
effective at a future date, a majority of the directors then in office, including those who
have so resigned, shall have the power to fill such vacancy or vacancies, the vote thereon
to take effect when such resignation or resignations shall become effective, and each
director so chosen shall hold office as provided in the filling of the other vacancies.

Section 3.04. Resignation. Any director may resign at any time by delivering
his or her written resignation to the Secretary, such resignation to specify whether it will
be effective at a particular time, upon receipt by the Secretary or at the pleasure of the
Board of Directors. If no such specification is made, it shall be deemed effective at the
pleasure of the Board of Directors.

Section 3.05. Removal. No director may be removed from office by the
Stockholders except for cause with the affirmative vote of the holders of not less than a
majority of the total voting power of all then-outstanding securities of the Corporation
generally entitled to vote in the election of directors, voting together as a single class.

Section 3.06. Meetings.

(a) Annual Meetings. The annual meeting of the Board of Directors shall be
held immediately before or after the annual meeting of Stockholders and at the place
where such meeting is held. No notice of an annual meeting of the Board of Directors



shall be necessary and such meeting shall be held for the purpose of electing officers and
transacting such other business as may lawfully come before it.

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorporation, regular meetings of the Board of Directors shall be held at any place
within or without the State of Delaware which has been designated by resolution of the
Board of Directors or the written consent of all directors.

(c) Special Meetings. Unless otherwise specified by the Certificate of
Incorporation, special meetings of the Board of Directors may be held at any time and
place within or without the State of Delaware whenever called by the Chairman of the
Board, the Chief Executive Officer or any two of the directors.

(d) Telephone Meetings. Any member of the Board of Directors, or of any
committee thereof, may participate in a meeting by means of conference telephone or
similar communications equipment by means of which all persons participating in the
meeting can hear each other, and participation in a meeting by such means shall
constitute presence in person at such meeting.

(e) Notice of Meetings. Notice of the time and place of all special meetings of
the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph or
telex, during normal business hours, at least twenty-four (24) hours before the date and
time of the meeting, or sent in writing to each director by first class mail, charges
prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may
be waived in writing at any time before or after the meeting and will be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened.

() Waiver of Notice. The transaction of all business at any meeting of the
Board of Directors, or any committee thereof, however called or noticed, or wherever
held, shall be as valid as though had been brought at a meeting duly held after regular call
and notice, if a quorum be present and if, either before or after the meeting, each of the
directors not present shall sign a written waiver of notice. All such waivers shall be filed
with the corporate records or made a part of the minutes of the meeting.

Section 3.07. Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number, a quorum
of the Board of Directors shall consist of a majority of the exact number of directors fixed
from time to time by the Board of Directors in accordance with the Certificate of
Incorporation; provided, however, at any meeting whether a quorum be present or
otherwise, a majority of the directors present may adjourn from time to time until the
time fixed for the next regular meeting of the Board of Directors, without notice other
than by announcement at the meeting.

(b) At each meeting of the Board of Directors at which a quorum is present, all
questions and business shall be determined by the affirmative vote of a majority of the
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directors present, unless a different vote is required by Delaware Law, the Certificate of
Incorporation or these Bylaws.

Section 3.08. Action Without Meeting. Unless otherwise restricted by
Delaware Law, the Certificate of Incorporation or these Bylaws, any action required or
permitted to be taken at any meeting of the Board of Directors or of any committee
thereof may be taken without a meeting, if all members of the Board of Directors or such
committee, as the case may be, consent thereto in writing, and such writing or writings
are filed with the minutes of proceedings of the Board of Directors or such committee.

Section 3.09. Fees and Compensation. Directors shall be entitled to such
compensation for their services as may be approved by the Board of Directors, including,
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
attendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 3.10. Committees. (a) The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the
Corporation. Any such committee, to the extent provided in the resolution of the Board
of Directors, shall have and may exercise all the powers and authority of the Board of
Directors in the management of the business and affairs of the Corporation and may
authorize the seal of the Corporation to be affixed to all papers which may require it; but
no such committee shall have the power or authority in reference to the following
matters: (i) approving or adopting, or recommending to the Stockholders, any action or
matter expressly required by Delaware Law to be submitted to the Stockholders for
approval or (ii) adopting, amending or repealing these Bylaws.

(b) Each member of a committee of the Board of Directors shall serve a term
on the committee coexistent with such member’s term on the Board of Directors. The
Board of Directors, subject to the provisions of paragraph (a) of this Section 3.10, may at
any time increase or decrease the number of members of a committee or terminate the
existence of a committee. The membership of a committee member shall terminate on the
date of his or her death or voluntary resignation from the committee or from the Board of
Directors. The Board of Directors may at any time for any reason remove any individual
committee member, and the Board of Directors may fill any committee vacancy created
by death, resignation, removal or increase in the number of members of the committee.
The Board of Directors may designate one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or she or they constitute a quorum, may unanimously
appoint another member of the Board of Directors to act at the meeting in the place of
any such absent or disqualified member.
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(¢) Unless the Board of Directors shall otherwise provide, regular meetings of
any committee appointed pursuant to this Section 3.10(c) shall be held at such times and
places as are determined by the Board of Directors, or by any such committee, and when
notice thereof has been given to each member of such committee, no further notice of
such regular meetings need be given thereafter. Special meetings of any such committee
may be held at any place which has been determined from time to time by such
committee, and may be called by any director who is a member of such committee, upon
written notice to the members of such committee of the time and place of such special
meeting given in the manner provided for the giving of written notice to members of the
Board of Directors of the time and place of special meetings of the Board of Directors.
Notice of any special meeting of any committee may be waived in writing at any time
before or after the meeting and will be waived by any director by attendance thereat,
except when the director attends such special meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened. A majority of the authorized number of
members of any such committee shall constitute a quorum for the transaction of business,
and the act of a majority of those present at any meeting at which a quorum is present
shall be the act of such committee. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.11. Organization. At every meeting of the directors, the Chairman of
the Board of Directors, or, if a Chairman of the Board of Directors has not been
appointed or is absent, the Chief Executive Officer, or if the Chief Executive Officer is
absent, the President, or if the President is absent, the most senior Vice President, or, in
the absence of any such officer, a chairman of the meeting chosen by a majority of the
directors present, shall preside over the meeting. The Secretary, or in his or her absence,
an Assistant Secretary directed to do so by the Chief Executive Officer, shall act as
secretary of the meeting.

Section 3.12. Preferred Stock Directors. Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred
Stock shall have the right, voting separately as a class or series, to elect directors
(“Preferred Stock Directors™), the election, term of office, filling of vacancies, removal
and other features of such preferred stock directorships shall be governed by the terms of
the applicable provisions of the Certificate of Incorporation, and the provisions of
this Article III regarding such matters shall not be applicable to Preferred Stock Directors
unless otherwise expressly provided therein.

ARTICLE IV
OFFICERS

Section 4.01. Officers Designated. The officers of the Corporation shall
include, if and when designated by the Board of Directors, the Chief Executive Officer,
the President, one or more Vice Presidents, the Secretary, the Chief Financial Officer, the
Treasurer, and the Controller, all of whom shall be elected at the annual meeting of the
Board of Directors. The Board of Directors may also appoint one or more Assistant
Secretaries, Assistant Treasurers, Assistant Controllers and such other officers and agents
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with such powers and duties as it shall deem necessary. The Board of Directors may
assign such additional titles to one or more of the officers as it shall deem appropriate.
Any one person may hold any number of offices of the Corporation at any one time
unless specifically prohibited therefrom by law. The salaries and other compensation of
the officers of the Corporation shall be fixed by or in the manner designated by the Board
of Directors.

Section 4.02. Tenure and Duties of Officers.

(@) General. All officers shall hold office at the pleasure of the Board of
Directors and until their successors shall have been duly elected and qualified, unless
sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Board of Directors. No person
that is subject to any statutory disqualification (as defined in Section 3(a)(39) of the 1934
Act) may be an officer of the Corporation.

(b) Duties of Chief Executive Officer. The Chief Executive Officer shall
preside at all meetings of the Stockholders and at all meetings of the Board of Directors,
unless the Chairman of the Board of Directors has been appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his or her office and shall also perform such other
duties and have such other powers as the Board of Directors shall designate from time to
time. In the absence or disability of the Chief Executive Officer, or if there is no Chief
Executive Officer, the President shall serve as the chief executive officer of the
Corporation and shall have the powers and duties prescribed in this paragraph (b).

(c) Duties of President. The President shall be a senior executive officer of
the Corporation and shall perform such duties and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. In the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in paragraph (b) of this Section 4.02.

(d) Duties of Vice Presidents. The Vice Presidents shall perform duties
commonly incident to their office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time.

(¢) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the Corporation. The Secretary shall give notice in
conformity with these Bylaws of all meetings of the Stockholders and of all ineetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shall
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perform all other duties given to him or her in these Bylaws and other duties commonly
incident to his or her office and shall also perform such other duties and have such other
powers as the Board of Directors shall designate from time to time. The Chief Executive
Officer may direct any Assistant Secretary to assume and perform the duties of the
Secretary in the absence or disability of the Secretary, and each Assistant Secretary shall
perform other duties commonly incident to his or her office and shall also perform such
other duties and have such other powers as the Board of Directors or the Chief Executive
Officer shall designate from time to time.

()  Duties of Chief Financial Officer. The Chief Financial Officer shall keep
or cause to be kept the books of account of the Corporation in a thorough and proper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of
Directors, shall have the custody of all funds and securities of the Corporation. The
Chief Financial Officer shall perform other duties commonly incident to his or her office
and shall also perform such other duties and have such other powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. The Chief
Executive Officer may direct the Treasurer or any Assistant Treasurer, or the Controller
or any Assistant Controller to assume and perform the duties of the Chief Financial
Officer in the absence or disability of the Chief Financial Officer, and each Treasurer and
Assistant Treasurer and each Controller and Assistant Controller shall perform other
duties commonly incident to his or her office and shall also perform such other duties and
have such other powers as the Board of Directors or the Chief Executive Officer shall
designate from time to time.

Section 4.03. Delegation of Authority. The Board of Directors may from time
to time delegate the powers or duties of any officer to any other officer or agent,
notwithstanding any provision hereof.

Section 4.04. Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the
Secretary. Any such resignation shall be effective when received by the person or
persons to whom such notice is given, unless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudice to the rights, if any, of the
Corporation under any contract with the resigning officer.

Section 4.05. Removal. Any officer may be removed from office at any time,
either with or without cause, by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
time, or by any committee or superior officers upon whom such power of removal may
have been conferred by the Board of Directors.
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ARTICLE V
EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OF SECURITIES OWNED BY THE CORPORATION

Section 5.01. Execution of Corporate Instruments. The Board of Directors
may, in its discretion, determine the method and designate the signatory officer or
officers, or other person or persons, to execute on behalf of the Corporation any corporate
instrument or document, or to sign on behalf of the Corporation the corporate name
without limitation, or to enter into contracts on behalf of the Corporation, except where
otherwise provided by law or these Bylaws, and such execution or signature shall be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate instruments or documents requiring
the corporate seal, and certificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurer
or any Assistant Secretary or Assistant Treasurer. All other instruments and documents
requiring the corporate signature, but not requiring the corporate seal, may be executed as
aforesaid or in such other manner as may be directed by the Board of Directors.

All checks and drafts drawn on banks or other depositaries on funds to the credit
of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize.

Unless authorized or ratified by the Board of Directors or within the agency
power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or for any amount.

Section 5.02. Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the
Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of Stockholders, members, partners or equity holders of any
corporation, limited liability company, partnership or any other entity in which the
Corporation may hold stock, partnership or other equity interests, as the case may be, and
may exercise on behalf of the Corporation any and all of the rights and powers incident to
the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents
on behalf of the Corporation in connection with the exercise by the Corporation of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board of Directors may from time to time confer like powers upon any
other person or persons.
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ARTICLE VI
SHARES OF STOCK

Section 6.01. Form and Execution of Certificates. The shares of the
Corporation shall be represented by certificates, provided that the Board of Directors may
provide by resolution or resolutions that some or all of any or all classes or series of its
stock shall be uncertificated shares or a combination of certificated and uncertificated
shares. Any such resolution that the shares of a class or series will only be uncertificated
shall not apply to shares represented by a certificate until such certificate is surrendered
to the Corporation. Except as otherwise provided by Delaware Law, the rights and
obligations of the holders of uncertificated shares and the rights and obligations of the
holders of shares represented by certificates of the same class and series shall be
identical. Every holder of stock in the Corporation shall be entitled to have a certificate
signed by or in the name of the Corporation by the Chairman of the Board of Directors,
or the President or Chief Executive Officer or any Vice President and by the Treasurer or
Assistant Treasurer or the Secretary or Assistant Secretary, certifying the number of
shares owned by such holder in the Corporation. Any or all of the signatures on the
certificate may be facsimiles. In case any officer, transfer agent, or registrar who has
signed or whose facsimile signature has been placed upon a certificate shall have ceased
to be such officer, transfer agent or registrar before such certificate is issued, it may be
issued with the same effect as if he, she or it were such officer, transfer agent, or registrar
at the date of issue. Each certificate shall state upon the face or back thereof, in full or in
summary, all of the powers, designations, preferences, and rights and the limitations or
restrictions of the shares authorized to be issued or shall, except as otherwise required by
Delaware Law, set forth on the face or back a statement that the Corporation will furnish
without charge to each Stockholder who so requests the powers, designations,
preferences and relative, participating, optional, or other special rights of each class of
stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights. Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant
to this Section 6.01 or otherwise required by Delaware Law or pursuant to this Section
6.01 a statement that the Corporation will furnish without charge to each Stockholder
who so requests the powers, designations, preferences and relative participating, optional
or other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights. The Corporation shall not
have power to issue a certificate in bearer form.

Section 6.02. Lost Certificates. A new certificate or certificates shall be issued
in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate of stock to be lost, stolen, or destroyed. The Corporation
may require, as a condition precedent to the issuance of a new certificate or certificates,
the owner of such lost, stolen or destroyed certificate or certificates, or the owner’s legal
representative, to advertise the same in such manner as it shall require or to give the
Corporation and/or transfer agent and/or registrar a surety bond in such form and amount
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as it may direct as indemnity against any claim that may be made with respect to the
certificate alleged to have been lost, stolen or destroyed.

Section 6.03. Transfers.

(a) Transfers of record of shares of stock of the Corporation shall be made only
upon its books by the holders thereof, in person or by attorney duly authorized, and upon
the surrender of a properly endorsed certificate or certificates for a like number of shares.

(b)  The Corporation shall have power to enter into and perform any agreement
with any number of Stockholders of any one or more classes of stock of the Corporation
to restrict the transfer of shares of stock of the Corporation of any one or more classes
owned by such Stockholders in any manner not prohibited by Delaware Law.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any shares of its stock, or any interest therein, from time
to time, so long as such restrictions are consistent with the provisions of the Certificate of
Incorporation.

(d) The Board of Directors shall have the power and authority to make all such
rules and regulations as it may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation, as well
as for the issuance of new certificates in lieu of those which may be lost or destroyed.

Section 6.04. Fixing Record Dates.

(a) In order that the Corporation may determine the Stockholders entitled to
notice of or to vote at any meeting of Stockholders or any adjournment thereof, the Board
of Directors may fix, in advance, a record date, which record date shall not precede the
date upon which the resolution fixing the record date is adopted by the Board of
Directors, and which record date shall not be more than sixty (60) nor less than ten (10)
days before the date of such meeting. If no record date is fixed by the Board of Directors,
the record date for determining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockholders shall apply to any
adjournment of the meeting; provided that the Board of Directors may in its discretion or
as required by Delaware Law fix a new record date for determination of Stockholders
entitled to vote at the adjourned meeting, and in such case shall fix the same date or an
earlier date as the record date for Stockholders entitled to notice of such adjourned
meeting.

(b) In order that the Corporation may determine the Stockholders entitled to
receive payment of any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix, in advance, a record date, which record date shall not precede the date upon
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which the resolution fixing the record date is adopted, and which record date shall be not
more than sixty (60) days prior to such action. If no record date is fixed, the record date
for determining Stockholders for any such purpose shall be at the close of business on the
day on which the Board of Directors adopts the resolution relating thereto.

Section 6.05. Registered Stockholders. The Corporation shall be entitled to
recognize the exclusive right of a person registered on its books as the owner of shares to
receive dividends, and to vote as such owner, and shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on the part of any other
person whether or not it shall have express or other notice thereof, except as otherwise
provided by Delaware Law.

ARTICLE VII
OTHER SECURITIES OF THE CORPORATION

All bonds, debentures and other corporate securities of the Corporation, other than
stock certificates (covered in Section 6.01), may be signed by the Chairman of the Board
of Directors, the President or Chief Executive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate seal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or
where permissible facsimile signature, of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued, the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee as aforesaid, shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or such other person as may be authorized by the Board of
Directors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall have signed or attested any bond, debenture or other corporate security,
or whose facsimile signature shall appear thereon or on any such interest coupon, shall
have ceased to be such officer before the bond, debenture or other corporate security so
signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used
thereon had not ceased to be such officer of the Corporation.

ARTICLE VIII
DIVIDENDS

Section 8.01. Declaration of Dividends. Dividends upon the capital stock of
the Corporation, subject to the provisions of the Certificate of Incorporation, if any, may
be declared by the Board of Directors pursuant to Delaware Law at any regular or special
meeting. Dividends may be paid in cash, in property or in shares of the capital stock,
subject to the provisions of the Certificate of Incorporation.
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Section 8.02. Dividend Reserve. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sum or sums as
the Board of Directors from time to time, in its absolute discretion, thinks proper as a
reserve or reserves to meet contingencies or for equalizing dividends or for repairing or
maintaining any property of the Corporation, or for such other purpose as the Board of
Directors shall think conducive to the interests of the Corporation, and the Board of
Directors may modify or abolish any such reserve in the manner in which it was created.

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

ARTICLE X
NOTICES

Section 10.01. Notices.

(a) Notice to Stockholders. Whenever, under any provisions of these Bylaws,
notice is required to be given to any Stockholder, it shall be given in writing, timely and
duly deposited in the United States mail, postage prepaid, and addressed to the
Stockholder’s last known post office address as shown by the stock record of the
Corporation or its transfer agent.

(b) Notice to Directors. Any notice required to be given to any director may
be given by the method stated in paragraph (a), or by facsimile, telex, telegram or
electronic mail, except that such notice other than one which is delivered personally shall
be sent to such address as such director shall have filed in writing with the Secretary, or,
in the absence of such filing, to the last known post office address of such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of the Corporation or its transfer agent appointed
with respect to the class of stock affected, specifying the name and address or the names
and addresses of the Stockholder or Stockholders, or director or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same,
shall in the absence of fraud, be prima facie evidence of the facts therein contained.

(d) Time Notices Deemed Given. All notices given by mail, as above
provided, shall be deemed to have been given as at the time of mailing, and all notices
given by facsimile, telex or telegram shall be deemed to have been given as of the
sending time recorded at the time of transmission.

(¢) Methods of Notice. It shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
may be employed in respect of any other or others.
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(f)  Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege, pursuant to any notice sent to such Stockholder or director in the manner
above provided, shall not be affected or extended in any manner by the failure of such
Stockholder or such director to receive such notice.

(g) Notice to Person with Whom Communication Is Unlawful. Whenever
notice is required to be given, under any provision of Delaware Law or of the Certificate
of Incorporation or these Bylaws, to any person with whom communication is unlawful,
the giving of such notice to such person shall not be required and there shall be no duty to
apply to any governmental authority or agency for a license or permit to give such notice
to such person. Any action or meeting which shall be taken or held without notice to any
such person with whom communication is unlawful shall have the same force and effect
as if such notice had been duly given. In the event that the action taken by the
Corporation is such as to require the filing of a certificate under any provision of
Delaware Law, the certificate shall state, if such is the fact and if notice is required, that
notice was given to all persons entitled to receive notice except such persons with whom
communication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provision of Delaware Law or the Certificate of
Incorporation or these Bylaws, to any Stockholder to whom (i) notice of two (2)
consecutive annual meetings, and all notices of meetings or of the taking of action by
written consent without a meeting to such person during the period between such two
consecutive annual meetings, or (ii) all, and at least two (2), payments (if sent by first
class mail) of dividends or interest on securities during a twelve-month period, have been
mailed to such person at such person’s address as shown on the records of the
Corporation and have been returned undeliverable, the giving of such notice to such
person shall not be required. Any action or meeting which shall be taken or held without
notice to such person shall have the same force and effect as if such notice had been duly
given. If any such person shall deliver to the Corporation a written notice setting forth
such person’s then current address, the requirement that notice be given to such person
shall be reinstated. In the event that the action taken by the Corporation is such as to
require the filing of a certificate under any provision of Delaware Law, the certificate
need not state that notice was not given to persons to whom notice was not required to be
given pursuant to this paragraph (h).

ARTICLE XI
AMENDMENTS

These Bylaws or any of them, may be altered, amended or repealed, or new
Bylaws may be made, by the Stockholders entitled to vote thereon at any annual or
special meeting thereof or by the Board of Directors. Unless a higher percentage is
required by the Certificate of Incorporation as to any matter that is the subject of these
Bylaws, all such amendments must be approved by the affirmative vote of the holders of
not less than 66%:% of the voting power of all the then-outstanding shares of stock
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entitled to vote at a meeting of Stockholders, voting together as a single class, or by a
majority of the Board of Directors. For so long as the Corporation shall control, directly
or indirectly, a national securities exchange (an “Exchange”) registered under Section 6
of the 1934 Act with the Securities and Exchange Commission (the “Commission”),
before any amendment to or repeal of any provision of these Bylaws shall be effective,
those changes shall be submitted to the board of directors of each Exchange and if the
same must be filed with or filed with and approved by the Commission before the
changes may be effective, under Section 19 of the 1934 Act and the rules promulgated
under the 1934 Act by the Commission or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with or filed with and approved by the
Commission, as the case may be.

ARTICLE XII
SRO FUNCTIONS OF EXCHANGES

Section 12.01. Non-Interference. For so long as the Corporation shall, directly
or indirectly, control an Exchange, the directors, officers, employees and agents of the
Corporation shall give due regard to the preservation of the independence of the self-
regulatory function of the Exchange and to its obligations to investors and the general
public and shall not take actions which would interfere with the effectuation of decisions
by the Board of Directors of the Exchange relating to its regulatory functions (including
disciplinary matters) or which would interfere with the Exchange’s ability to carry out its
responsibilities under the 1934 Act. No present or past Stockholder, employee,
beneficiary, agent, customer, creditor, regulatory authority (or member thereof) or other
person or entity shall have any rights against the Corporation or any director, officer,
employee or agent of the Corporation under this Section 12.01.

Section 12.02. Confidentiality.  All books and records of the Exchange
reflecting confidential information pertaining to the self-regulatory function of the
Exchange (including but not limited to disciplinary matters, trading data, trading
practices and audit information) that shall come into the possession of the Corporation,
and the information contained in those books and records shall not be made available to
any persons (other than as provided in the next sentence) other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know
the contents thereof, and shall be retained in confidence by the Corporation and the
members of the Board of Directors, officers, employees and agents of the Corporation,
and shall not be used for any non-regulatory purposes. Notwithstanding the foregoing
sentence, nothing in these Bylaws shall be interpreted so as to limit or impede the rights
of the Commission or the Exchange to access and examine such confidential information
pursuant to the federal securities laws and the rules and regulations thereunder, or to limit
or impede the ability of any officers, directors, employees or agents of the Corporation to
disclose such confidential information to the Commission or the Exchange.

Section 12.03. Books and Records, etc. All books and records of the
Corporation shall be maintained at a location within the United States. To the extent they
are related to the operation or administration of the Exchange, the books, records,
premises, officers, directors, agents, and employees of the Corporation shall be deemed to
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be the books, records, premises, officers, directors, agents and employees of the
Exchange for the purposes of, and subject to oversight pursuant to, the 1934 Act. For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation’s books and records shall be subject at all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to
the operation or administration of the Exchange.

Section 12.04. Compliance with Securities Laws; Cooperation with the
Securities and Exchange Commission. The Corporation shall comply with the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Commission and the Exchange pursuant to and to the extent of their respective
regulatory authority. The officers, directors, employees and agents of the Corporation, by
virtue of their acceptance of such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Commission and the Exchange in respect of the Commission’s
oversight responsibilities regarding the Exchange and the self-regulatory functions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate. No
present or past Stockholder, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under
this Section 12.04.

Section 12.05. Consent to Jurisdiction. The Corporation and its officers,
directors, employees and agents by virtue of their acceptance of such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that
the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees and agents also
agree that they will maintain an agent, in the United States, for the service of process of a
claim arising out of, or relating to, the activities of the Exchange.

Section 12.06. Consent to Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer, director or employee, as applicable, of the Corporation to consent
in writing to the applicability to them of this Article XII, as applicable, with respect to
their activities related to the Exchange.
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EXHIBIT A

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this “Agreement”) is made and entered into
effective as of the 31 day of January, 2014, by and among BATS Global Markets, Inc. (f/k/a
BATS Global Markets Holdings, Inc., a Delaware corporation (the “Company”), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the “Stockholders™).

WHEREAS, pursuant to the Agreement and Plan of Merger (the “Merger Agreement”™)
dated as of August 23, 2013, as amended, among the Company, BATS Global Markets Holdings,
Inc. (f/k/a BATS Global Markets, Inc.), a Delaware corporation (“BATS”), Direct Edge
Holdings LLC, a Delaware limited liability company (“Direct Edge”), Blue Merger Sub Inc., a
Delaware corporation and a wholly owned subsidiary of the Company (“Blue Merger Sub”), and
Delta Merger Sub LLC, a Delaware limited liability company and a wholly owned subsidiary of
the Company (“Delta Merger Sub”), (i) Blue Merger Sub merged with and into BATS, with
BATS as the surviving corporation, (ii) Delta Merger Sub merged with and into Dirvect Edge,
with Direct Edge as the surviving limited liability company, (iii) the stockholders of BATS
exchanged their respective shares of BATS common stock for shares of the Company’s Common
Stock and (iv) the members of Direct Edge exchanged their respective units of limited liability
company interest of Direct Edge for shares of the Company’s Common Stock (the foregoing,
collectively, the “Transaction”);

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto
pursuant to the Transaction, the parties desire to enter into this Agreement to govern certain of
their rights, duties and obligations after consummation of the transactions contemplated by the
Merger Agreement and the other Transaction Documents (as defined in the Merger Agreement);

NOW, THEREFORE, in consideration of the premises and the mutual covenants and
agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the parties hereto hereby
agree as follows:

Section 1. General Provisions.

I.1.  Definitions. As used herein, the following terms shall have the following
respective ineanings:

“Affiliate” of a specified Person shall mean any other Person that controls, is controlled
by or is under common control with such specified Person, including but not limited to, in the
case of any Person that is an entity and not a natural person, any officer, director, stockholder or
other owner (if holding equity in such entity having more than 1% of such entity’s combined
voting power or equity value), partner, member, trustee or holder of a similar role; provided that
Lime Brokerage Holdings LLC, Mark Gorton, and John Martello shall be considered Affiliates
of each other for purposes of this Agreement.
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“Board” shall mean the Board of Directors of the Company.

“Charter” shall mean the Company’s Certificate of Incorporation, as may be amended
from time to time.

“Class A Non-Voting Common Stock” shall mean the Company’s class A non-voting
common stock, par value $0.01 per share.

“Class B Non-Voting Common Stock” shall mean the Company’s class B non-voting
common stock, par value $0.01 per share.

“Comimission” shall mean the Securities and Exchange Commission or any other federal
agency at the time administering the Securities Act.

“Common Stock” shall mean, collectively, Voting Comimon Stock and Non-Voting
Common Stock.

“Common Holder” shall mean a Stockholder owning less than 5% of the outstanding
Commion Stock on a Fully Diluted Basis.

“Derivative Securities” shall mean any securities or rights convertible into, or exercisable
or exchangeable for, Common Stock, including options and warrants.

“Encumbrance” shall mean any charge, claim, mortgage, servitude, easement, right of
way, community or other marital property interest, covenant, equitable interest, license, lease or
other possessory interest, lien, option, pledge, security interest, preference, priority, right of first
refusal or similar restriction.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the
rules and regulations promulgated thereunder.

“Founder” shall mean, together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinet Holdings Incorporated;
(vi) LabMorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund 1, LLC; (xii) WEDBUSH, Inc.; (xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1% or more of the outstanding Common Stock on a Fully Diluted Basis.

“Founder Director” shall have the meaning ascribed thereto in Section 4.1(b)(i).

“Fully Dilutect Basis” shall be calculated on the basis of all outstanding shares of
Common Stock, including shares of Restricted Stock, and assuming full conversion and exercise
of all Derivative Securities; provided, however, that shares of Restricted Stock shall not be taken
into account in calculating a “Fully Diluted Basis” for purposes of Section 3 hereof.

“Investor” shall mean a Founder, a Non-Founder or ISE Stockholder, as applicable.
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“Instrument of Adherence” shall have the meaning ascribed thercto in Section 2.1.

“ISE Stockholder” shall mean International Securities Exchange Holdings, Inc., together
with its Affiliates.

“New Equity Plan” shall imean the BATS Global Markets, Inc. 2014 Equity Incentive
Plan, as may be amencled from time to time, pursuant to which the Company is authorized to
grant shares of Restricted Stock (as defined below) to select employees, officers, directors and
consultants of the Company and its Affiliates.

“New Issuance” shall mean, collectively, equity securities of the Company, whether or
not currently authorized, as well as rights, options, or warrants to purchase such equity securities,
or securities of any type whatsoever that are, or may become, convertible or exchangeable into or
exercisable for such equity securities.

“Non-Founder” shall mean, together with its Affiliates, a Stockholder (other than a
Founder or ISE Stockholder (except as provided in Section 2.2(i)) initially owning 5% or more
of the outstanding Common Stock on a Fully Diluted Basis, provided that the Stockholder,
together with its Affiliates, continues to own 3% or more of the outstanding Common Stock on a
Fully Diluted Basis.

“Non-Founder Director” shall have the meaning ascribed thereto in Section 4. 1(b)(ii).

“Non-ISE Non-Voting Stockholder” shall have the meaning ascribed thereto in Section
2.2(i).

“Non-Voting Comimon Stock” shall mean the Company’s Class A Non-Voting Common
Stock and the Company’s Class B Non-Voting Common Stock.

“Non-Voting ISE Conversion Event” shall have the meaning ascribed thereto in Section
2.2(1).

“Offer Notice” shall have the meaning ascribed thereto in Section 5.1,
“Observer” shall have the meaning ascribed thereto in Section 4.2(c).

“Person” shall mean any individual, partnership, corporation, limited liability company,
group, trust, foundation or other legal entity.

“Qualified Public Offering” shall mean an offering to the public of Voting Common
Stock at a per share price of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends and similar events from and after the date of this Agreement) and gross proceeds
of not less than $50,000,000.

LEIETIN

The terms “register,” “registered” and “registration” shall refer to a registration effected
by preparing and filing a registration statement in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the cffectiveness
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of such registration statement, or, as the context may require, under the Exchange Act or’
applicable state securities laws.

“Registrable Securities” shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii) any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, consolidation, or other
reorganization; excluding in all cases, however, any Registrable Securities sold by a Person in a
registration in which the rights under Section 6 hereof are not assigned or any shares for which
registration rights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

“Registration Expenses” shall mean the expenses so described in Section 6.8.

“Restricted Stock” shall mean shares of Common Stock that are granted pursuant to the
New Equity Plan or any successor or replacement thereto and that are subject to a substantial risk
of forfeiture and transfer restrictions or are otherwise substantially nonvested.

“Securities Act” shall mean the Securities Act of 1933, as amended, or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect from time to time.

“Stock” shall mean (a) the presently issued and outstanding shares of Common Stock and
any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be
exchanged or exercised.

“Transfer” shall have meaning ascribed thereto in Section 2.1.

“Voting Common Stock” shall mean the Company’s voting common stock, par value
$0.01 per share.

Section 2. Restrictions on Transfer.

2.1.  Non-Complying Transfers Prohibited. No Stockholder shall sell, assign,
transfer, exchange, devise, pledge, hypothecate, encumber or otherwise alienate or dispose of
(each, a “Transfer”) all or any Stock owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities laws and this
Agreement. All Transfers in violation of this Agreement shall be void. In addition to any other
legal or equitable remedics the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockholders may enforce his, her or its rights under this
Agreement by action(s) for specific performance, to the extent permitted by law, or may obtain a
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temporary and/or permanent injunction restraining any such Transfer (no bond or other security
shall be required in connection with such action). The Company shall refuse to recognize any
purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockholder
for all purposes, including without limitation for purposes of dividend and voting rights, until all
applicable provisions of this Agreement have been complied with. The remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
transferee of any Stock who or which is not already a Stockholder, in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition precedent to the
effectiveness of such Transfer execute and deliver an instrument of adherence hereto in a form
acceptable to the Company (an “Instrument of Adherence”), thereby becoming a party hereto and
a Stockholder hereunder, an Instrument of Adherence in the forms of Exhibit I and II hereto
being forms acceptable to the Company and, (x) with respect to a Transfer from an Investor, such
party shall be deemed an Investor for all purposes hereunder, and (y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes
hereunder. All Transfers permitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set forth in the Charter. '

2.2, Rights of First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time
any Stockholder (the “Selling Stockholder™) desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the “Proposed Transferee”),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the “Offer”) to the Company and the
Investors to Transfer the Stock proposed to be Transferred (the “Offered Shares™) on terms and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferce, the number of
Offered Shares, the total number of shares of Stock owned by the Selling Stockholder, the terms
and conditions, including price, of the proposed Transfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2, all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company’s and/or the
Investors’ acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer.

(b)  Right of First Refusal of the Company. If the Company (or any
assignee of the Company) desires, or determines not, to acquire all or any portion of the Offered
Shares, the Company (or its assignee) shall communicate in writing such determination relating
to the Offered Shares to the Selling Stockholder and to the other Stockholders within twenty (20)
days after the date of receipt of the Offer (the “Company Election”), which communication shall
state the number of Offered Shares that the Company (or its assignee) desires to purchase, if
applicable.
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() Right of First Refusal of the Investors. If the Company (or its
assignee) does not elect to purchase all or any portion of the Offered Shares, the Investors shall
have the right to purchase up to that number of remaining Offered Shares. Each Investor desiring
to purchase any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company within ten (10) days of the date of receipt of the
Company Election, which notice shall state thc number of remaining Offered Shares such
Investor desires to purchase. In the event the Investors indicated that they desire to purchase in
excess of the remaining Offered Shares after the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares, then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such Investors based upon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c).

(d)  Agreement to Purchase and Sell; Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the “Purchasers”) elect to purchase, in
the aggregate, all of the Offered Sharcs, then the written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors
pursuant to Section 2.2(c), shall, when taken in conjunction with the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the “First Refusal Closing Date”), or such other date or
place agreed to by the Selling Stockholder and the Purchasers. Such sales shall be effected by the
Selling Stockholder’s delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of, and all certificates representing, the Offered Shares, free and clear of
any Encumbrances, to the Purchasers against payment to the Selling Stockholder of the purchase
price therefor by the Purchasers; provided that the Purchasers shall not be required to meet any
non-monetary terms of the Offer, including, without limitation, delivery of other securities in
exchange for the Offered Shares, but instead, shall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determined by
the Board in good faith.

(e) Transfer to Proposed Transferee. Subject to Section 3, but
- notwithstanding anything to the contrary in this Section 2.2, if the Company and the [nvestors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Section 2.2 to the Company and the Investors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions, if any, not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such
period of ninety (90) days shall thereafter again become subject to the requirements of a prior
offer pursuant to this Section 2.2.
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) Permitted Transferees. The provisions of Section 2.1, this Section
2.2 and Section 3 shall not apply to (i) Transfers by any Stockholder to any member of such
Stockholder’s family or to any trust for the benefit of such Stockholder or any family member of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by. the Stockholder in the event of his or her
death, to his or her executor(s) or administrator(s) or to trustee(s) under his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) Transfers by the Stockholder to
a corporation or limited liability company, 100% of the securities of which are solely owned by
such Stockholder; (iii) if the Stockhelder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company’s repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, “Permitted Transferees™); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder’s cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by the Coinpany. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word “family,” with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant, brother or sister.

(8) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted
Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture if it had remained in the hands of the Stockholder.

(h)  ISE_Stockholder Purchases. Notwithstanding anything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B Non-Voting
Common Stock, such Offered Shares shall be converted automatically (with no further action
required by the Company, the Board, any Stockholder or any Person) to shares of Class A Non-
Voting Common Stock. it connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

() Non-ISE Non-Voting Stockholder Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Common Stock other
than the ISE Stockholder (a “Non-ISE Non-Voting Stockholder”) purchases and acquires any
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Offered Shares pursuant to the rights of first refusal granted to the Investors pursuant to this
Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a holder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock, such
Offered Shares shall be converted automatically (with no further action required by the
Company, the Board, any Stockholder or any Person) to shares of Non-Voting Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-
Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock, a combination of such classes of Non-Voting Common Stock as is proportionate
to the classes of Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the
Company and the Company shall issue shares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

() Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Transfers any shares of Class A Non-Voting Common Stock
to a Person other than any Related Person (as defined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Common Stock in any public
offering of stock of the Company (each, a “Non-Voting ISE Conversion Event®), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voting Common
Stock shall be converted automatically (with no further action required by the Company, the
Board, any Stockholder or any Person) to the same number of shares of Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed a “Non-Founder” for purposes of this Agreement in accordance with the definition
thereof. ISE Stockholder and the Company shall take all such action in connection with such
conversion as contemplated by the Charter: ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock held by ISE Stockholder shall only be convertible to shares of
Voting Common Stock in the circumstances provided in this Section 2.2(j), and any other
purported conversion of such shares shall be void.

Section 3. Participation in Sales.

()  Take-Along Right. In the event that a Stockholder (the “Offerce™)
receives a bona fide offer from a third party or parties other than the Company, any other
Stockholder, or a Permitted Transferee (the “Third-Party Buyer”) to purchase Stock owned by
the Offeree (the “Take-Along Shares”), for a specified price payable in cash or other
consideration and on specified terms and conditions (the “Take-Along Offer”), and the Offerce
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2, each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise
agreed by the Offeree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to
participate in a Take Along Offer is hereinafter referred to as a “Right Holder.”

(b)  Notices of Offer and Intent to Participate. If a Right Holder wishes
to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of shares of Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction in compliance herewith without any obligation to include such Right
Holder’s Stock in such transaction.

(c) Sale of Take-Along Shares. The Offerec and any Right Holder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party
Buyer ali, or at the option of the Third-Party Buyer, any part of the Stock proposed to be sold by
them at not less than the price and upon other terms and conditions, if any, not more favorable to
the Third-Party Buyer than those stated in the Offer; provided, however, that any purchase of
less than all of such Stock by the Third-Party Buyer shall be made from the Offeree and such
Right Holders pro rata based upon the relative amount of the Stock that each of the Offeree and
cach Right Holder are entitled to sell pursuant to Section 3(a).

(d)  Restricted Stock. Notwithstanding anything to the contrary
contained herein, a Stockholder who only holds shares of Restricted Stock shall not be eligible to
participate in any sales as described in this Section 3.

Section 4. Board of Directors.

4.1.  Election of Directors. Each Stockholder shall take or cause to be taken
such actions as may be required from time to time to establish and maintain:

(@)  The number of persons comprising the Board shall be not more
than fifteen (15), unless increased by resolution of the Board;

(b)  The election to the Board of:

® for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to be
designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder) (the “Founder Directors™);

(ii)  for each Non-Founder, together with its Affiliates, owning
10% or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to
be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Common
Stock on a Fully Diluted Basis) (the “Non-Founder Directors™); and

(iti)  that number of individuals designated by Stockholders
holding Voting Common Stock necessary to fill any vacancies on the Board.
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For the avoidance of doubt, notwithstanding anything to the contrary in this Agreement,
ISE Stockholder shall not be entitled to designate any individuals to serve on the Board.

4.2. Appointment of Directors; Removal of Directors; Filling of Vacancies;

Observers.

(@) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall desighate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. If a Stockholder fails to designate a Person to serve on the Board within this 90-day
period, such Stockholder permanently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownetship
requirements of a Non-Founder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designate a Person to serve on the Board within ninety (90) days of
becoming a Non-Founder pursuant to this Section 4.2(a). Notwithstanding the foregoing, if any
Stockholder has designated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder shall not be required to re-designate such Person to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation in accordance with this Section 4.2(a).

(b) Each Stockholder shall take all action necessary to remove
forthwith any director when (and only when) such removal is requested for any reason, with or
without cause, by the Person(s) that designated such director for election. In the case of the
death, resignation or removal as herein provided of a director, each Stockholder shall vote all
Stock owned by him, her or it to elect another individual designated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1. If a director is
removed in accordance with this Section 4.2(b), the Person(s) that designated such director shall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockholder permanently forfeits
the right to appoint a Person to serve on the Board, unless, solely in the case of a Founder, the
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(¢)  Notwithstanding anything to the contrary in this Agreement, each
Founder and Non-Founder will have the right to have one representative present during all
meetings of the Board and any committee thereof (the “Observer”). The Observer will have the
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right to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof. For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereof as a member of the Board or such committee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Article XIV of the Company’s bylaws.

43. Limitation on Certain Actions by the Company. Without the prior
affirmative vote of the holders of at least 70% of the then outstanding shares of Voting Common
Stock, the Company shall not:

(a) adopt or effect any plan of sale, merger, consolidation, dissolution,
reorganization or recapitalization of the Company;

(b) offer to sell, offer to license, offer to pledge, offer to lease, offer to
assign or offer to otherwise dispose, or sell, license, pledge, lease, assign or otherwise dispose, of
all or substantially all of the assets of the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5.2(i1)) or any shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

(d) amend or restate the Company’s certificate of incorporation or
bylaws.

4.4, [Intentionally Omitted].

4.5.  Specific Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance.

5.1.  Notice of New Issuance. Subject to the terms and conditions of this
Section 5 and applicable securities laws, if, at any time afler the date hereof, the Company
proposes to offer or seil or offers or sells any New Issuances, the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shail have no right to
purchase any such New Issuances if such Stockholder cannot demonstrate to the Company’s
reasonable satisfaction that such Stockholder is at the time of the proposed issuance of such New
Securities an “accredited investor” as such term is defined in Regulation D under the Securities
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Act. Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it
among itself and its Affiliates in such proportions as it deems appropriate.

(@) The Company shall give notice (the “Offer Notice”) to each
Stockholder, stating (i) its bona fide intention to offer such New Issuances, (ii) the number of
such New Issuances to be offered, and (iii) the price and tertns, if any, upon which it proposes to
offer such New Issuances.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Common Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Common Stock ot such New Issuance convertible,
exchangeable or exercisable into Class A Non-Voting Common Stock, (iii) in the case of a Non-
ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convettible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and held by such Stockholder bear to the total Common Stock
of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a “Fully Exercising Stockholdet”) of any other
Stockholder’s failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares, a “Non-Electing Stockholder™). During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company, elect to purchase or acquire, in addition to the number of shares specified
above, in the form of Common Stock of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New Issuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Comunon
Stock and shares of Restricted Stock issued and held by such Fully Exercising Stockholder bear
to the Common Stock issued and held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares. The closing of any sale pursuant to this Section 5.1(b) shall occur
within sixty (60) days of the date that the Offer Notice is given.

(c) If all New Issuances referred to in the Offer Notice are not elected
to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90) day period following the expiration of the periods provided in Section 5.1(b), offer and selk
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than, and upon terms no more favorable to the offeree than, those specified in the Offer
Notice. If the Company does not enter into an agreement for the sale of the New Issuances within
such period, or if such agreement is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New Issuances
shall not be offered unless first reoffered to the Stockholders in accordance with this Section 5.1,
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(d) Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1 shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the same proportions as the shares of Restricted
Stock held by such Stockholder as of the date of the New Issuance.’

5.2.  Exempt Issuances. The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rata to all holders of Common Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees, officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iii) in connection with any acquisition (by
merger or otherwise) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securities does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliances, corporate partnerings, equipment lease financings or bank credit arrangements entered
into for non-equity financing purposes provided that, the issuance of such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
Common Stock.

5.3.  Rights of New Purchasers. Any purchaser in a New Issuance who is not
currently a Stockholder shall be required, as a condition to the purchase, to execute an
Instrument of Adherence. Upon such execution of an Instrument of Adherence, such purchaser
shall become a Stockholder. In the event that any Stockholder, whether through participation in a
New Issuance or a transfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be, and to have all the rights and obligations hereunder of, an “Investor” for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an “Investor”), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

Section 6. Registration Rights.

! For example: If on June 1, 2013 (the date of a New Issuance), a Stockholder has an award of 150 shares
of Restricted Stock which vests in equal annual installments of 33% each on January 1 of each of 2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual installments of 25% each on
June 1 of each of 2014 1hrough 2017, then the shares of Restricted Stock purchased or acquired as a result of 1he
New Issuance shall vest as follows: 9.1% of the shares of Restricted Stock shall vest on January 1 of each of 2014
through 2016 and 18.2% of the shares of Restricted Stock shall vest on June 1 of each of 2014 through 2017,
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6.1. Restrictive Legend. Each certificate representing Stock shall, except as
otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LAWS. THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE OFFERED
FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED.

THE SALE, TRANSFER, ASSIGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS GLOBAL MARKETS, INC. AND CERTAIN
HOLDERS OF THE OUTSTANDING CAPITAL STOCK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

Upon request of a holder of such a certificate, the Company shall remove the foregoing
legend from the certificate or issue to such holder a new certificate therefor free of any transfer
legend, if there is an effective registration statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to
in Section 6.3(i) below or the “no-action” letter referred to in Section 6.3(ii) below.

6.2. Restricted Stock. In addition, Restricted Stock shall also bear the
following legend:

BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATED AS OF [ ], BY AND BETWEEN THE COMPANY
AND THE HOLDER, INCLUDING PROVISIONS GOVERNING
FORFEITURE,

On or following the vesting of any Restricted Stock, upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
issuect), the Company shall deliver to the holder a certificate evidencing the number of shares of
such Restricted Stock without the legend described in Section 6.2; provided, however, that such
newly issued certificate shail comply with Section 6.1.
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6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to
the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(i1) a “no action” letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to

~ transfer such stock in accordance with the terms of its notice; provided, however, that no such

opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership), stockholders (in the case of a transferor that is a corporation) or
members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. Each certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Section 6.1, except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144 (or any other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or “no-action” letter
referred to above is to the further effect that the transferee and any subsequent transferee (other
than an Affiliate of the Company) would be entitled to transfer such securities in a public sale
without registration under the Securities Act. Notwithstanding any other provision hereof, the
restrictions provided for in this Section 6.3 shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1 in accordance with the provisions of that Section.

6.4. Required Registration.

(a) At any time after the date that is six (6) months after the closing of
the Company’s first underwritten public offering of its Common Stock under the Securities Act
(“IPQ”), any Investor may request that the Company register for sale under the Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner specified in such notice; provided, however, that the anticipated gross
proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$10,000,000.

(b)  Following receipt of any notice under this Section 6.4, the
Company shall immediately notify all holders of Registrable Securities from whom notice has
not been received and such holders shall then be entitled within thirty (30) days after receipt of
such notice from the Company to request the Company to include in the requested registration all
or any portion of their shares of Registrable Securities. The Company shall use its best efforts to
register under the Securities Act, for public sale in accordance with the method of disposition
specified in the notice from requesting holders described in paragraph (a) above, the number of
shares of Rcgistrable Securities specified in such notice (and in all notices received by the
Company from other holders within thirty (30) days after the receipt of such notice by such
holders). The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6.4 on two (2) occasions only, and not more than once in any consecutive twelve (12)
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month period. Notwithstanding anything to the contrary contained herein, the Company shall not
be required to effect a registration pursuant to this Section 6.4 during the period commencing
sixty (60) days prior to the estimated filing date of, and ending on the date which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covering an underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing date is made in good
faith.

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shatl so advise the Company as a part of
their request made pursuant to this Section 6.4 and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration
pursuant to this Section 6.4 shall be conditioned upon such holder’s agreeing to participate in
such underwriting and to permit inclusion of such holder’s Registrable Securities in the
underwriting. If such method of disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company. A holder may elect to include in such underwriting all or a pait of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d) below.

(d)  Without the prior written consent of the Investors, the Company
will not include in any registration under this Section 6.4 any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5 hereof, and (c) securities to be registered
for effering and sale on behalf of the Company. If the managing underwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, if any, which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included therein
by the Investors, pro rata among the Investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included in such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Registration. If the Company at any time (other than with
respect to its IPO) proposes to register any of its securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such time it will promptly give written notice to all holders of the Registrable Securities of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such holder, received by the Company within
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ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the registration statement proposed to be filed by the Company, all to the extent required to
permit the sale or other disposition by the holder (in accordance with its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for a
registered public offering involving an underwriting, the Company shall so advise the holders of
Registrable Securities as a part of the written notice given pursuant to this Section 6.5. In such
event the right of any holder of Registrable Securitics to registration pursuant to this Section 6.5
shall be conditioned upon such holder’s participation in such underwriting to the extent provided
herein. All holders of Registrable Securities proposing to distribute their securities through such
underwriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or underwriters selected for underwriting by
the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter
determines that marketing factors require a limitation on the number of shares to be
underwritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the number of shares owned by each
such Investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other
securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securities. If any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

6.6, Registration on Form S-3,

(a) If at any time (i)the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000 and (ii) the Company is a registrant entitlcd to use Form S-3 or any
successor form thereto to register such shares, then the Company shall use its best efforts to
register the offer and resale of the number of shares of Registrable Securities specified in such
notice under the Securities Act on Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is
required by this Section 6.6 to use its best efforts to effect the registration of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3 and 6.4, including,
but not limited to, the requirement that the Company notify all holders of Registrable Securities
from whom notice has not been received and provide them with the opportunity to participate in
the offering (provided, however, that holders shall have no more than fifteen (15) days to reply to
the Company’s notice in order to participate in the offering), shall apply to such registration.
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(b)  The Company shall use its best efforts to qualify for registration on
Form S-3 or any successor form or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Form S-1 or any comparable or successor form.

6.7.  Registration Procedures. If and whenever the Company is required by the
provisions of Section 6.4, 6.5 or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(a)  Prepare and file with the Commission a registration statement with
respect to such securities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for
the period of the distribution contemplated thereby;

(b)  Prepare and file with the Commission such amendments and
supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers’ intended method
of disposition set forth in such registration statement for such period;

(©) Furnish to each seller of Registrable Securities and to each
underwriter such number of copies of the registration statement and each such amendment and
supplement thereto (in each case including all exhibits) and the prospectus included therein
(including each preliminary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration statement;

(d)  Use its commercially reasonable best efforts to register or qualify
the Registrable Securities covered by such registration statement under the securities or “blue
sky” laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
underwritten public offering, the managing underwriter reasonably shall request; provided,
however, that the Company shall not for any such purpose be required to qualify generally to
transact business as a foreign corporation in any furisdiction where it is not so qualified or to
consent to general service of process in any such jurisdiction, unless the Company is already
subject to service in such jurisdiction;

(e) Use its commercially reasonable best efforts to list the Registrable
Securities covered by such registration statement with any securities exchange on which the
Common Stock of the Company is then listed,;

) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is
required to be delivered under the Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copics of a prospectus supplemented or amended so that, as
thercafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such
prospectus or registration statement once so notified;

(g)  If the offering is underwritten and at the request of any seller of
Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Company for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellers of Registrable
Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, or
any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requirements of the Securities Act, and such letter shall additionally cover
such other financial matters (including information as to the period ending no more than five (5)
business days prior to the date of such letter) with respect to such registration as such
underwriters reasonably may request;

(h)  Upon reasonable notice and at reasonable times during normal
business hours, provide each seller of Registrable Securities, any underwriter participating in any
distribution pursuant to such registration statement, and any attorney, accountant or other agent
retained by such seller or underwriter, reasonable access to all financial and other records,
pertinent corporate documents and properties of the Company, as such parties may reasonably
request, and cause the Company’s officers, directors and employees to supply all information
reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection
with such registration statement;

) Cooperate with the selling holders of Registrable Securities and the
managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sold, such certificates to be in such denominations and
registered in such names as such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

) Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment, exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
be included; and
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(k)  Cooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably requested by the managing underwriter for the offering
or the holders, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in “roadshow” meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

In connection with each registration pursuant to this Section 6, the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the
Company with respect to themselves and the proposed distribution by them as shall be deemed
necessaty in order to assure compliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any underwritten offering, become party to an
underwriting agreement in connection therewith in form and substance reasonably acceptable to
the underwriters and the Company.

6.8.  Expenses.

(a) All expenses incurred by the Company in complying with Sections
6.4, 6.5 and 6.6, including, witheut limitation, all registration and filing fees, printing expenses,
fees and disbursements of counsel and independent public accountants for the Company, fees
and expenses (including counsel fees) incurred in connection with complying with state
securities or “blue sky” laws, fees of the National Association of Securities Dealers, Inc., transfer
taxes, reasonable fees and disbursements of counsel to Sellers of Registrable Securities and fees
of transfer agents and registrars, costs of any insurance which might be obtained by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
“Registration Expenses.” All underwriting discounts and selling commissions applicable to the
sale of Registrable Securities are called “Selling Expenses.”

(b)  The Company will pay all Registration Expenses in connection
with each registration statement under Section 6.4, 6.5 or 6.6. All Selling Expenses in connection
with each registration statement under Section 6.4, 6.5 or 6.6 shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as they may agree.

6.9. Indemnification and Contribution.

(a) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, the Company will indemnify, defend
and hold harmless each holder of Registrable Securities, its officers, directors, members and
partners, each underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securities Act, against
any losses, claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
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arise out of or are based upon (i) any untruc statement or alleged untrue statement of any
material fact containcd in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or
6.6, any prcliminary prospectus or final prospectus contained thetein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or information herein called a “Blue
Sky Application”) and will reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or afleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.

b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, each seller of such Registrable
Securities thereunder, severally and not jointly, will indemnify, defend and hold harmless the
Company, each person, if any, who controls the Company within the meaning of the Securities
Act, each officer of the Company who sighs the registration statement, each director of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered uncler the Securities Act pursuant to Section 6.4, 6.5 or 6.6, any
preliminary prospectus ot final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alteged
omission to state thercin a material fact required to be stated therein or necessary to make the
statements therein not misteading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seller
will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with information
pertaining to such seller, as such, fitnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus. The liability of cach seller hereunder shall be
limited to the net proceeds received by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agrced that the indemnification
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obligations of any sellcr hereunder pursuant to any underwriting agreement entered into in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action, such indemnified party shall, if a claim in respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9 and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission. In case any such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9 for any
fegal expenses subsequently incurred by such indemnified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selected;
provided, however, that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
requited for any settlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d)  In order to provide for just and equitable contribution to joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9 provides for indemnification
in such case, or (i) contribution under the Securities Act may be required on the part of any such
selling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9; then, and in each such case, the Company and such holder will
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contribute to the aggregate losses, claims, damages or liabilitics to which they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offcring pricc of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Securities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section [1(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

(e) The indemnities and obligations provided in this Section 6.9 shall
survive the transfer of any Registrable Securities by such holder.

6.10. Changes in Common Stock. If, and as often as, there is any change in the
Common Stock by way of a stock split, stock dividend, combination or reclassification, or
through a merger, consolidation, reorganization or recapitalization, or by any other means,
appropriate adjustment shall be made in the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stock as so changed.

6.11. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Company under the Securities Act shall have become effective, the
Company agrees to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule {44 under the Securities Act (or any successor rule);

(b)  Use its best efforts to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(©) Furnish to each holder of Registrable Securities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rule) and, at any time after it has become subject to such
reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the
Company as such holder may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities without registration.

6.12. “Market Stand-Off” Agreement. Each Stockholder agrees, if requested by
the Company and an underwriter of Common Stock (or other securities) of the Company, (i) not
to lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
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dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such holder or are thereafter acquired), or (ii) not to enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (1) or (ii) above is to be settled by delivery of Common Stock or such other securitics, in
cash or otherwise, whether in privately negotiated or open market transactions, during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company’s first underwritten
public offering of its Common Stock under the Securities Act; and

(b)  Only so long as all holders of Registrable Securities, all officers
and directors of the Company, all persons including shares in such offering and all holders of one
percent (1%) or more of the outstanding shares of all classes of capital stock of the Company are
bound by similar agreements.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction until the end of said one hundred eighty (180) day period.

Notwithstanding anything to the contrary in this Section 6.12, none of the provisions or
restrictions set forth in this Section 6.12 shall in any way limit any such holder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling, merger advisory, financing, asset management, trading, market making,
arbitrage, investment activity and other similar activities conducted in the ordinary course of
business by such holder or any of its Affiliates.

6.13. Miscellaneous.

(a) The rights granted to the Investors under this Section 6 with
respect to Registrable Securities may be transferred to any Permitted Transferee of any Investor;
provided that (i) such transferee agrees in writing to be bound by the provisions of this
Agreement by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given written notice of the name and address of the transferee and the number and type of Shares
being transferred.

(b)  The rights granted to the Investors under this Section 6 shall
terminate on the earlier of: (i) the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with Rule 144 under
the Securities Act by a person that is not an “affiliate” (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144 are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144 so long as such holding period
requirement is satisfied at such time of determination).

() The Company shall not grant any other registration rights without
the consent of the Investors.
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Section 7. Covenants of the Company.

7.1.  Financial Reports and Litigation Information.

(a) Financial Reports. The Company will maintain proper books of
account and records in accordance with generally accepted accounting principles applied on a
consistent basis. The Company will deliver the following to the [nvestors:

Q) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated balance sheet of the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of income and cash flows to be for such month and for the period
from beginning of the fiscal year to the end of such month; provided that quarterly financial
statements may be substituted for monthly financial statements if the Board unanimously
consents to such substitution;

(i) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in accordance with generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Board; and

(iti)  On or before the first day of each fiscal year, the Company
shall furnish to each Investor an annual budget (including projected monthly consolidated and
consolidating income statements, balance sheets and statements of cash flow) for such fiscal
year.

(b)  Termination of Provisions. The obligations of the Company under
this Section 7.1 shall terminate at such time as the Common Stock is registered under Section 12
of the Exchange Act.

7.2.  Employee Equity Plans. The Company has reserved shares of Common
Stock for issuance to eligible participants pursuant to the Company’s New Equity Plan in an
amount determined by the Board.

7.3. D&O Insurance. The Company shall use its commercially reasonable
efforts to maintain directors and officers liability insurance in an amount acceptable to the Board.

7.4. Indemnification. The Company shall at all times provide for
indemnification of the members of the Boatd to the full extent permitted by law.

7.5. Termination of Covenants. The covenants set forth in this Section 7 shall
be of no further force or effect upon the closing of the Qualified Public Offering.

Section 8. Representations and Warranties.
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8.1.  Representations and Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a)  Organization and Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

(b)  Corporate Action. Such Stockholder has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(©) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(&)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principles of equity and public policy.

8.2. Representations and Warranties of Individual Stockholders. Each
Stockholder who is an individual hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assets is bound.

(b)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

8.3.  Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby
represents and warrants to the Company and to each other Stockholder as follows:

26



INVESTOR RIGHTS AGREEMENT

(a) Absence of Violation. Neither thc execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his assets is bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

© Authority. The partner, member or manager of such Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner and Stockholder each have the power and authority to consummate the transactions on
behalf of such Stockholder contemplated hereby.

8.4. Representations and Warranties of the Company. The Company hereby
represents and warrants to each Stockholder as follows:

(@) Organization and Authority. The Company is a corporation duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions contemplated hereby.

(b)  Corporate Action. The Company has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of the Company or any contract,
commitment, indenture, lease or other agreement to which the Company is a party or by which it
or any of its assets is bound.

(d)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by the Company, and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the
Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvency and similar laws affecting the rights and remedies of
creditors generally, and by general principles of equity and public policy.

Section 9. Additional Shares of Stock; Etc. In the event additional shares of Stock are
issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock, the Company shall cause, and the Stockholders agree that,
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such additional shares of Stock, as a condition to such issuance, to become subject to the terms
and provisions of this Agreement.

Section 10. Duration of Agreement; Compliance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stockholder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; provided, however, that, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall terminate in accordance with Section 6.13(b).

Section 11. Severability; Governing Law. If any provision of this Agreement shall be
determined to be iltegal and unenforceable by any court of law, the remaining provisions shail be
severable and enforceable in accordance with their terms. This Agreement shall be governed by
and construed and enforced in accordance with the laws of the State of Delaware, without regard
to principles of conflicts of laws.

Section 12. Successors and Assigns. This Agreement shall bind and inure to the benefit
of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Section 13. Notices. All notices, requests, consents and other communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or certified mail, return receipt requested, postage prepaid, addressed to such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.

8050 Marshall Dr., Suite 120

Lenexa, KS 66214

Telecopy: 913-815-7119

Attention: Eric Swanson, General Counsel

with a copy to:

Davis Polk & Wardwelt LLP
450 Lexington Avenue

New York, NY 10017

Fax: 212-701-5937

Attention: Leonard Kreynin, Esq.

if to any Stockholder, at such Stockholder’s address set forth on the books and records of the
Company.

All such notices, requests, consents and other communications shall be deemed to have
been delivered (a) in the case of personal delivery or delivery by telecopy, on the date of such
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delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the next
business day following such dispatch and (c) in the case of mailing, on the third business day
after the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amcnded,
modified or discharged orally, nor may any waivers or consents be given orally hereunder, and
every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shates of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(it) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination
or waiver effected in accordance with this Section 14 shall be binding on all parties hereto,
regardless of whether such party has consented thereto.

Section 15. Headings. The headings of the sections of this Agreement have been inserted
for convenience of reference only and shall not be deemed to be a part of this Agreement.

Section 16. Jurisdiction and Service of Process. Any legal dispute with respect to this
Agreement shall be brought in the federal or state courts located in Wilmington, Delaware. By
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the parties
hereto itrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to
the party at its address provided pursuant to and determined in accordance with Section 13
hereof.

Section 17. Enforcement. Each of the parties hereto acknowledges and agrees that the
rights acquired by each party hereunder are unique and that irreparable damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were
not performed in accordance with their specific terms or were otherwise breached. Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant hereto, each party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and
provisions hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 18. No Waiver of Rights, Powers and Remedies. No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement, and no coursc of dealing
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of any right, power or remedy under this Agreement by a
party hereto, nor any abandonment or discontinuance of steps to enforce any such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedies. No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to
any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warranties made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall be
made by a party for any alleged misrepresentation or breach of warranty by any other party
unless notice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration of the survival period specified above with respect
to such representation or warranty. All covenants of any party hereto shall survive the execution
and delivery hereof for the period of time specified within such covenant, and if no period of
time is therein specified, until this Agreement is terminated in accordance herewith.

Section 20. Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the corresponding masculine, feminine or neuter forms, and the singular
form of names and pronouns shall include the plural and vice versa.

Section 21. Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreement among the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandings with respect thereto.

Section 22. Counterparts. This Agreement may be executed in any number of
counterparts, and each such counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT I
- FORM OF
INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner ot holder of
shares of common stock, par value $0.01 per share, of BATS Global Markets, Inc., a

Delaware corporation (the “Company”), hereby agrees to become a party to that certain Investor
Rights Agreement dated as of , 20, (the “Investor Rights Agreement”),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement. The shares of common stock shall be deemed Stock
(as defined in the Investor Rights Agreement) and the undersigned shall be deemed a
Stockholder for all purposes thereunder. This Instrument of Adherence shall take effect and shail
beconie a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]




EXHIBIT II
FORM OF

INSTRUMENT OF ADHERENCE
(To be entered into in connection with the grant of Restricted Stock)

The undersigned, , in order to become the owner or holder of

shares of common stock, par value $0.01 per share, of BATS Global Markets, Inc.,
a Delaware corporation (the “Company”), hercby agrees to become a party to that certain
Investor Rights Agreement dated as of , 20, (the “Investor Rights Agreement”),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement and the shares of common stock shall be deemed
Stock (as defined in the Investor Rights Agreement). This Instrument of Adherence shall take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by
the undersigned hereto and acceptance thereof by the Company and the grant of shares pursuant
to the undersigned’s Restricted Stock Award Agreement dated as of ,20 (the
“Restricted Stock Agreement”).

To the extent that all shares of common stock described herein are forfeited prior to
becoming fully vested (as such vesting schedule is described in the Restricted Stock Agreement),
this Instrument of Adherence shall be null and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]




B Bats Global Markets Holdings, Inc.



Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF INCORPORATION OF "BATS GLOBAL MARKETS
HOLDINGS, INC.", FILED IN THIS OFFICE ON THE TWENTY-SECOND DAY
OF AUGUST, A.D. 2013, AT 3:34 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

SN GO

}x jeflrey W. Bullock, Secretary of State
5368481 8100 AUTHEN. TION: 0684772

DATE: 08-22-13

131016594

You may verify this certificate online
at corp.delaware.gov/authver.shtml



State of Delaware
Secreta of State
Division of Corporations
Delivered 03:34 PM 08/22/2013
FILED 03:34 pM 08/22/2013
SRV 131016594 - 5368481 FILE

CERTIFICATE OF INCORPORATION
or

BATS GLOBAL MARKETS HOLDINGS, INC,

FIRST: The name of the corporation is BATS Global Markets Holdings.
Inc. (the “Corporation™).

SECOND: The address of its registered office in the Stale of Delaware is
Corporation Trust Center, 1209 Orange Street, City of Wilmington, County of
New Castle, Delaware 19801, The name of'its registered agent at such address is
‘The Corporation Trust Company. :

THIRD: The purpose of the Corparation is to cngage in any lawful act or
activity for which corporations may be organized under the General Corporation
Law of the State ol Delawarc as the same exists or may hereafter be amended
(“Delawarc Law").

FOURTH: The total number of sharcs of stock which the Corporation
shall have authority to issue is 1,000, and the par value of cach such share is
$0.01, wnounting in the aggregate to $10.00.

FIFTH: The name and mailing address of the incorporator are:

Name Mailing Address

Malik M. Khalil Davis Polk & Wardwell
450 Lexington Avenue
New York, New York 10017

SIXTH: The Board of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corparation.

SEVENTH: Election of directors necd not be by writien ballot unless the
bylaws ot the Corporation so provide.

EIGHTH: The Corporation expressly elects not to be governed by Section
203 of Delaware Law.

NINTH: (1) A director of the Corporation shall not be liable to the
Corporation or its stockholders for monctary damages for breach of fiduciary duty
as a dircctor (o the fullest extent permilted by Delaware Law.,

(2)(a) Each person (and the heirs, executors or administrators of such
person) who was or is a party or is threatened to be made a party to, or is involved



in any threatencd, pending or completed action, suit or proceeding, whether civil,
criminal. administrative or investigative, by reason of the fact that such person is
or was a director or oflicer of the Corporation or is or was serving at the request
of the Corporation as u director or officer of another corporation, partnership,
joint venture, trust or other enterprise, shall be indemnified and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICLE NINTH shall also include the right to
be paid by the Corporation the expenses incurred in connection with any such
proceeding in advance of its final disposition to the fullest extent authorized by
Delaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b)  The Corporation may, by action of its Board of Direclors, provide
indemnification to such of the employecs and agents of the Corporation to such
extent and to such cffect as the Board of Directors shall determine to be
appropriate and authovized by Delaware Law.

(3)  ‘The Corporation shall have power to purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporalion, or is or was serving at the request of the Corporation as
a dircctor, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss incurred by
such person in any such capacily or arising out of such person’s status as such.
whether or not the Corporation would have the power to indemnify such person
against such liability under Delawarc Law.

(4)  The rights and authority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which any-pérson may otherwise have or
hereafler acquire.

(5)  Neither the amendment nor repeal of this ARTICLE NINTH, nor
the adoption of any provision of this Certificate of Incorporation or the bylaws of
the Corporation, nor, to the fullest extent penmitted by Delaware Law, any
tmodification of law, shall adversely affect any right or protection of any person
granted pursuant hereto existing at, or arising out of or related to any event, act or
omission that occutred prior to, the time of such amendment, repeal. adoption or
modification (regardless of when any proceeding (or part thereof) relating to such
cvent. act or omission arises or is first threatened, commenced or completed).

TENTH: The Corporation reserves the right to amend this Certificate of
[bcorporation in any manner permitied by Delaware Law and all rights and
powers conferred herein on stockholders, directors and officers, if any, are subject
to this reserved power.

NS



IN WITNESS WHEREOF, the undersigned has exceuted this Certificate
of Incorporation this 22" day of August, 2013.

o s

Malik M. Khalil 5
Incorporator



Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF MERGER, WHICH MERGES:

"BLUE MERGER SUB INC.", A DELAWARE CORPORATION,

WITH AND INTO "BATS GLOBAL MARKETS, INC.'" UNDER THE NAME OF
"BATS GLOBAL MARKETS HOLDINGS, INC.'", A CORPORATION ORGANIZED
AND EXISTING UNDER THE LAWS OF THE STATE OF DELAWARE, AS
RECEIVED AND FILED IN THIS OFFICE THE THIRTY-FIRST DAY OF
JANUARY, A.D. 2014, AT 9:38 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

SN S

AUTHENTY : 0121
U N \EJTION 1101217

DATE: 01-31-14

4381465 8100M \

140115483

You may verify this certificate online
at corp.delaware.gov/authver.shtml

Jeffrey W. Bullock, Secretary of State



State of Delaware
Secreta of State
Division of Corporations
Delivered 09:38 AM 01/31/2014
FILED 09:38 AM 01/31/2014
SRV 140115483 - 4381465 FILE
CERTIFICATE OF MERGER
MERGING
BLUE MERGER SUB INC.
INTO
BATS GLOBAL MARKETS, INC,

Pursuant to the provisions of § 251 of the
Delaware General Corporation Law

BATS Global Markets, inc., a Delaware corporation (the “Company™),
which desires to merge with Blue Merger Sub Inc., a Delaware corporation (the
“Merger Co."), hereby certifies that:

FIRST: The name and state of incorporation of each of (he constituent
corporations of the merger arc as follows:

Name Statc of Incorporation

Blue Merger Sub Inc, Delaware
BATS Global Markets, Inc. Delaware

SECOND: The Agrcement and Plan of Merger dated as of August 23,
2013, as amended (the “Merger Agreement™) among Direct Edge Holdings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc., a
Dclaware corporation, Delta Merger Sub 1.1.C, a Delaware limited liability
company, Cole, Schotz, Meisel, Forman & Leonard, P.A., solely in its capacity as
represenlative of the members of Direct Edge Holdings LLC and each of the
constiluent corporations has been approved, adopted, certified, executed and
acknowledged by each of the constituent corporations in accordance with § 251 of
the Delaware General Corporation Law (the “DGCL”).

THIRD: The Company is the surviving corporation of the merger, and the
namc of the surviving corporation shall be “BA’T'S Global Markets Holdings,
Inc”

FOURTH: The merger shall be effective as of the time of the filing of this
Certificate of Merger.

FIFTH: By reason of the merger herein cerlified, the Certificate of
Incorporation of the Company is to be amendedt and restated in its entircty as sct
forth in Exhibit A hereto and shall be the Certificate of Incorporation of the
surviving corporation until amended and changed pursuant to the provisions of
the DGCL.

4852124243



SIXTH: The executed Merger Agreement is on file at the office of the
surviving corporation at 8050 Marshall Dr,, Suite 120, Lenexa, KS 66214,

SEVENTH: A copy of the Merger Agreement will be furnished by the
surviving corporation, on request and without cost, to any stockholder of any
constituent corporation.

#4521 2429v3



N WITNESS WHEREQF, the undersigned has cxecuted this Certificate

of Merger this 5t day of \szymff, , 2014,

BATS GLOBAL MARKETS, INC.

By: _ < e Z%/% |

Nam&  Joc Ratterman’
Title:  President & Chief
Exccutive Officer

(BATS Certificate of Merger Signature Page)

8352124100



EXHIBIT A: Amended and Restated Certificate of Incorporation

485212429v3



AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The name of the corporation is: BATS Global Markets Holdings, Inc.
(the “Corporation”).

SECOND:  The address of the Corporation’s registered office in the State of
Delaware is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington,
County of New Castle, Delaware 19801, The namc of its registered agent at such address is
The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted by
the Corporation is to engage in any lawful act or activity for which corporations may be
organized under the General Corporation Law of Delaware.

FOURTH:  The total number of shares of stock which the Corporation shall
have authority to issue is One Thousand ({,000) sharcs of Common Stock, $0.01 par value
per share.

FIFTH: In furthcrance of and not in limitation of powers conferred by statute, it
is further provided:

L The business and affairs of the Corporation shall be managed by or
under the direction of the Board of Directors of the Corporation (the “Board”).

2. Nothing contained in this Certificate of Incorporation or the Bylaws
of the Corporation shall be applicable where the application of such provision or
provisions would interfere with the effectuation of any decisions relating to regulatory
functions of cach Exchange Subsidiary (including disciplinary matters) or the structure of
the market that cach Exchange Subsidiary regulates, or would interfcre with the ability of
cach Exchange Subsidiary to carry out its responsibilitics under the Securities Exchange
Actof 1934 or lo oversee the market that cach Exchange Subsidiary regulates, which
functions or responsibilities shall include the ability of the Exchange Subsidiary as a scif-
regulatory organization to prevent fraudulent and manipulative acts and practices; promote
just and equitable principles of trade; foster cooperation and coordination with persons
engaged in regulating, clearing, settling, processing information with respect to, and
facilitating transactions in securitics; remove impediments to and perfect the mechanism of
a free and open market and a national market system; and, in general, protect investors and
the public interest. For purposes of this Certificate of Incorporation, “Exchange
Subsidiary” shall mean any subsidiary of the Corporation that is registered with the
Securities and Exchange Commission as a national securities exchange, as provided in
Section 6 of the Securities Exchange Act of 1934 (the “Exchange Act”).

3. Election of directors need not be by written baliot.

4, The Board is cxpressly authorized to adopt, amend, alter or repeal
the Bylaws of the Corporation.



S. The Bylaws may also be amended, altered or repealed, or new
bylaws may be adopted, by action taken by the stockholders of the Corporation.

6. Any member of the Board may be removed with or without cause by
a majority votc of the stockholders.

SIXTH:

IR Except to the extent that the General Corporation Law of Delawarc
prohibits the elimination or limitation of liability of directors tor breaches of fiduciary
duty, no director of the Corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty as a director,
notwithstanding any provision of law imposing such liability; provided, however, that any
indcmnity under this Article Sixth, other than as specifically set forth herein, shall be
provided out of and to the extent of the Corporation’s assets onty and excluding any
Regulatory Funds, For purposes of this Certificate of tncorporation, “Regulatory Funds”
shall mean any fees, fines or penaltics derived [rom the regulatory operations of an
Exchangc Subsidiary; provided that Regulatory Funds shall not include revenues derived
from listing fees, market data revenues, transaction revenues or any other aspect of the
commercial operations of such Exchange Subsidiary, even if a portion of such revenues arc
used to pay costs associated with the regulatory operations of such Exchange Subsidiary.

2. No amendment to or repeal of this provision shall apply to or have
any effect on the lability or alicged liability of any dircctor of the Corporation for or with
respect to any acts or omissions of such director occurring prior to such amendment.

SEVENTH:

1, The Corporation reserves the right to amend, alter, change or repcal
any provision contained in this Certificate of Incorporation, in the manner now or hercafter
prescribed by statute and this Certificate of Incorporation, and all rights conferred upon
stockholders herein arc granted subject to this rescrvation,

2, The approval contemplated by this Article Seventh shall not be
required to the extent that: (a) such approval requirements would cause the Corporation not
to be in compliance with U.S. federal sceuritics laws and the rules and regulations
thereunder; or (b) would adversely impact the regulatory authority of an Exchange
Subsidiary.

3, For so long as the Corporation shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this
Certificate of Incorporation shall be effective, those ehanges shall be submitted to the
board of directors of each Exchange Subsidiary and if the same must be filed with, or filed
with and approved by, the Securities and Exchange Commiission (the “SEC”) before the
changes may be cffective under Section 19 of the Exchange Act and the rulcs promulgated
under the Exchange Act or otherwise, then the proposed changes to this Certificale of
Incorporation shall not be effective until filed with, or fited with and approved by, the
SEC, as the case may be.



4. The sole stockholder of the Corporation is Blue Global Markets
Holdings, Inc.



BYLAWS

or

BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of January 31,2014
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ARTICLE 1

STOCKHOILDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors (the “Board of
Directors™) of BATS Global Markets Holdings, Inc. (the “Corporation”), the chairman
of the Board of Directors (the “Chairman”), the chief executive officer (the “Chief
Executive Officer”) or the president (the “President™) or, if not so designated, at the
principal office of the Corporation.

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other business as may properly be brought before the
meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and imay not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4  Notice of Meetings. Except as otherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delawate) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, if any, date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholdei’s address as it appears on
the records of the Corporation. If notice is given by electronic transmission, such notice
shall be deemed given at the fime specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5  Voting List. The secretary of the Corporation (the “Secretary”) shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
each stockholder and the number of shares registered in the name of each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane to
the meeting, for a period of at least 10 days prior to the meeting: (a) on a reasonably



accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shali be
provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Quorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the “Certificate of Incorporation™) or these bylaws (these “Bylaws”),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7  Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum. It shall not
be necessary to notify any stockholder of any adjournment of less than 30 days if the time
and place, if any, of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8  Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consent or dissent to corporate action without a meeting, may vote or express
such consent or dissent in person (including by means of remote communications, if any,




by which stockholders may be deemed to be present in person and vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder’s authorized agent and
delivered (including by electronic transmission) to the Secretary. No such proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides for a longer period.

1.9  Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

1.10  Conduct of Meetings.

(@) Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman , if any, or in the Chairman’s absence by the vice chairman of the
Board of Directors (the “Vice Chairman™), if any, or in the Vice Chairman’s
absence by the Chief Executive Officer, or in the Chief Executive Officer’s
absence, by the President, or in the President’s absence by a vice president of the
Corporation (a “Vice President”), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary’s absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting.

(b)  Rules, Regulations and Procedures. The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent inconsistent
with such rules, regulations anc procedures as adopted by the Board of Directors,
the chairman of any meeting of stockholders shall have the right and authority to
prescribe such rules, regulations and procecures and to do all such acts as, in the
judgment of such chairman, are appropriate for the proper conduct of the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the
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following: (i) the establishment of an agenda or order of business for the meeting;
(ii) rules and procedures for maintaining order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their duly authorized and constituted
proxies or such other persons as shall be determined; (iv) restrictions on entry to
the meeting after the time fixed for the commencement thereof; and (v)
limitations on the time allotted to questions or comments by participants. Unless
and to the extent determined by the Board of Directors or the chairman of the
meeting, meetings of stockholders shall not be required to be held in accordance
with the rules of parliamentary procedure.

Action without Meeting.

(a)  Taking of Action by Consent. Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation may be taken
without a meeting, without prior notice and without a vote, if a consent in writing,
setting forth the action so taken, is signed by the holders of outstanding stock
having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all shares entitled to vote on
such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to clect
directors; provided, however, that, if such consent is less than unanimous, such
action by written consent may be in lieu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action,

(b) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or petsons authorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1.11, provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person ot persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed. No consent given by
telegram, cablegram or other electronic transmission shall be decmed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to the Corporation’s
registered office shalt be made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents




given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded if| to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to those stockholders who have not consented in writing and who, if the
action had been taken at a meeting, would have been entitled to notice of the
meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.




ARTICLE I1

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on such election. Election of directors need not be by written ballot.
Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possess such powers as are assigned by the Board of
Directors and, if the Chairman is also designated as the corporation’s Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7 of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such powers as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman’s absence, the Vice Chairman , if any, shall preside at all meetings of
the Board of Directors.

24  Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor-is elected and qualified, or until such director’s earlier
death, resignation or removal.

2.5  Quorum, The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2 of these Bylaws
shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjourn the meeting from time to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6  Action at Meeting. Every act or decision done or made by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of Incorporation.

2.7  Removal. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause, by the holders of a majority of the shares then entitled to
vote at an election of directors, except that the directors elected by the holders of a



particular class ot series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shares of such class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any vacancy or newly-
created directorship on the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. A director elected to fill a vacancy shall be elected for the unexpired
term of such director’s predecessor in office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director’s
earlier death, resignation or removal.

2.9  Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
cffective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined fiom time to time by the
Board of Directors; provided that any director who is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

2.11  Special Meetings. Special meetings of the Board of Directors may be held at any
time and place designated in a call by the Chairman, the Chief Executive Officer, the
President, twe or more directors, or by one director in the event that there is only a single
director in office.

2.12  Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advarice of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director’s last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(¢) by sending written notice by first-class mail to such director’s last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.13  Meetings by Conference Communications Equipinent. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications cquipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.




2.14

Action by Consent. Any action required or permitted to be taken at any meeting

of the Board of Directors or of any committce thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

2.15

Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation’s proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b)  Atany meeting of the stockholders of BATS Exchange, Inc. held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange, Inc. (as set forth in the Bylaws of BATS Exchange, Inc., the
“BZX Member Nominating Committee”), or in the event written consents are
solicited or otherwise sought from the stockholders of BATS Exchange, Inc. with
respect thereto, the Corporation shall cause all outstanding shaves of BATS
Exchange, Inc. owned by the Corporation and entitled to vote at such election to
be voted in favor of only those BATS Exchange, Inc. member representative
directors and nominees for the BZX Member Nominating Committee nominated
in accordance with the Bylaws of BATS Exchange, Inc. and, with respect to any
such written consents, shall cause to be validly executed only such written
consents electing only such directors and members of the BZX Member
Nominating Committee.

(¢)  Atany meeting of the stockholders of BATS Y-Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Committee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-
Exchange, Inc., the “BYX Member Nominating Committee”), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with respect thereto, the Corporation shall cause all outstanding
shares of BATS Y-Exchange, Inc. owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Nominating
Committeec nominated in accordance with the Bylaws of BATS Y-Exchange, Inc.
and, with respect to any such written consents, shall cause to be validly executed




only such written consents electing only such directors and members of the BY X
Member Nominating Commiittee.

ARTICLE IIT

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

32 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.

3.3  Qualification. No officer need be a stockholder. Any two or more offices may be
held by the same person.

3.4  Tenure. Except as otherwise provided by law, by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer’s successor is elected
and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer’s earlier death, resignation or removal.

3.5  Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary. Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any officer may be removed at any time, with or without cause, by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensation as an officer
for any period following such officer’s resignation or removal, or any right to damages
on account of such removal, whether such officer’s compensation be by the month or by
the year or otherwise, unless such compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6  Vacancies. The Board of Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President, Treasurer
and Secretary. Each such successor shall hold office for the unexpired term of such
officer’s predecessor and until a successor is elected and qualified, or until such officer’s
carlier death, resignation or removal.

3.7  President; Chief Executive Officer. Unless the Board of Directors has designated
another person as the Corporation’s Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officer shall have general charge and




supervision of the business of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief exccutive or that are delegated to such officer by the Board of
Directors. The President shall perform such other duties and shall have such other poswers
as the Board of Directors or the Chief Executive Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, inability
or refusal to act of the Chief Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in the order determined by the Board of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8  Vice Presidents. Each Vice President shall perform such duties and possess stich
powets as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive
Vice President, Sentor Vice President or any other title selected by the Board of
Directors,

3.9  Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe. In
addition, the Secretary shall perform such duties and have such powers as are incident to
the office of the secretary, including without limitation the duty and power to give notices
of all meetings of stockholders and special meetings of the Board of Directors, to attend
all meetings of stockholders and the Board of Directors and keep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addresses as required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a recotd of the meeting.

3,10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such funds, and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

3.11  Salaries. Officers of the Corporation shall be entitled to such salaries,
compensation or reimbursement as shall be fixed or allowed from time to time by the
Board of Directors.

3.12  Delegation of Authority. The Board of Directors may from time to time delegate
the powers or duties of any officer to any other officer or agent, netwithstanding any
provision hereof.




4.1

ARTICLE IV

CAPITAL STOCK

Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,

the whole or any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation’s treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine,

4.2

Stock Certificates; Uncertificated Shares.

(@  The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resohution or resolutions that some or
all of any or all classes or series of the Corporation’s stock shall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

(b)  Each certificate for shares of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statemient of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights shall be set forth in full or summarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series of stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, the Corporation shall send to the registered owner thereof a written notice
containing the information required to be set forth or stated on certificates
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pursuant to Sections 151, 202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to cach stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by a written assignment or power of attorney
properly exccuted, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of
such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares have been transferred on the books of the Corporation in accordance with
the requirements of these Bylaws.

44  Lost, Stolen or Destroyed Certificates. The Corporation may isstie a new
certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss, theft or
destruction and the giving of such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5  Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice is
given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the day on which the first
consent is propetly delivered to the Corporation. If no record date is fixed, the record date
for determining stockholders for any other purpose shall be at the close of business on the
day on which the Board of Directors adopts the resolution relating to such purpose. A
determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall apply to any adjournment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations: Limitations on Dividends.

(a) The issue, transfer, conversion and registration of shares of stock of the
Corporation shall be governed by such other regulations as the Board of Directors
may establish.

(b)  The Corporation shall not make a dividend payment to any stockholder of
the Corporation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State of Delaware or other applicable law.



ARTICLE V

GENERAL PROVISIONS

5.1 Fiscal Year. Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year.

52  Corporate Seal. The corporate seal shall be in such form as shall be approved by
the Board of Directors.

53  Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be
deemed equivalent to notice required to be given to such person. Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.

54  Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive notice of, vote, or
appoint any person or persons to vote, on behalf of the Corporation at, and act as, or
appoint any person or persons to act as, proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5  Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders, directors, a commiittee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

5.6  Severability. Any determination that any provision of these Bylaws is for any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7  Pronouns. All pronouns used in these Bylaws shall be deemed to refer to the
masculine, feminine or neuter, singular or plural, as the identity of the person or persons
may require.

5.8 Books and Records.

(a)  To the fullest extent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regulatory function of such Exchange Subsidiary (including disciplinary matters,
trading data, trading practices and audit information) that shall come into the



possession of the Corporation, and the information contained in those books and
records, shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation and shall not be used for any non-regulatory purposes. For purpose
of these Bylaws, “Exchange Subsidiary” shall mean any subsidiary of the
Corporation that is registered with the Securities and Exchange Commission (the
“SEC”) as a national securities exchange as provided in Section 6 of the
Securitics Exchange Act of 1934 (the “Exchange Act”). Notwithstanding the
foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access and examine such
confidential information pursuant to the U.S. federal securities laws and the rules
and regulations thereunder, or to limit or impede the ability of any officers,
directors, agents, employees or stockholders of the Corporation to disclose such
information to the SEC or an Exchange Subsidiary.

(b)  All books and records of the Corporation shall be maintained at a location
within the United States. To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books, records, premises, officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, and subject to oversight pursuant to, the
Exchange Act. For so long as the Corporation shall control, directly or indirectly,
an Exchange Subsidiary, the Corporation’s books and records shall be subject at
all times to inspection and copying by the SEC and the applicable Exchange
Subsidiary, provided that such books and records are related to the operation or
administration of an Exchange Subsidiary.

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stackhoiders. These Bylaws may be altered, amended or repealed, in
whole or in patt, or new Bylaws may be adapted, by the affirmative vote of the holders of
a majority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3  Exceptions and Limitations. The approval contemplated by this Article VI shall
not be required to the extent that: (a) such approval requirements would cause the
Corporation not to be in compliance with U.S. federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary.




6.4  For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
cffective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with, or filed with and approved by, the SEC
before the changes may be effective under Section 19 of the Exchange Act and the rules
promulgated under the Exchange Act or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with, or filed with and approved by, the SEC, as
the case may be.

ARTICLE VII

SRO FUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall, directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to cairy out its
responsibilities under the Exchange Act. To the fullest extent permitted by law, no
present or past director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2  Compliance with Securities Laws; Cooperation with the SEC. The Corporation
shall comply with the U.S. federal securities laws and the rules and regulations
thereunder and shall cooperate with the SEC and each Exchange Subsidiaty, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S. federal securities
taws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC’s oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause its
officers, directors, employees and agents to so cooperate. To the fullest extent permitted
by law, no present or past director, employee, beneficiary, agent, customer, creditor,
regulatory authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.2.

7.3  Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of any
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suit, action or proceeding pursuant to the U.S. federal securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4  Consent to Applicability. The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person’s employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8 of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.
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STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

BATS GLOBAL MARKETS HOLDINGS, INC,

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is

as follows:
RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered *__ FIRST " so that, as

amended, said Article shall be and read as follows:

FIRST: The name of the ‘Corporation” is' Bats Global Markets Holdings, inc,
(the "Corporation").

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shates as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware.

IN WITNESS WHEREOF said corporatlon has caused this certificate to be

signed this / 27 day of fé}?;”u/{{éq 5206
j/// /
Authorized Officer

Title: President

Name: Chris Concannon

Print or Type

DEOII - 08/2372007 C ¥ Sysiem Online




AMENDED AND RESTATED BYLAWS

Or

BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of February 19, 2016
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ARTICLE I

STOCKHOLDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from tiime to time by the board of directors (the “Board of
Directors”) of Bats Global Markets Holdings, Inc. (the “Corporation”), the chairman of
the Board of Directors (the “Chairman™), the chief executive officer (the “Chief
Executive Officer”) or the president (the “President”) or, if not so designated, at the
principal office of the Corporation.

1.2 Annual Meeting. The annual meeting of stockhiolders for the election of directors
and for the transaction of such other business as may properly be brought before the
meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting, Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, if any, date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder’s address as it appears on
the records of the Corporation. If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5  Voting List. The secretary of the Corporation (the “Secretary™) shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
each stockholder and the number of shares registered in the name of each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane to
the meeting, for a period of at least 10 days prior to the meeting: (a) on a reasonably



accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6  Quorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the “Certificate of Incorporation”) or these bylaws (these “Bylaws”™),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authotized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter, A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum. ‘

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum, It shall not
be necessary to notify any stockholder of any adjournment of less than 30 days if the time
and place, if any, of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8  Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consent or dissent to corporate action without a meeting, may vote or express
such consent or dissent in person (including by means of remote communications, if any,




by which stockholders may be deemed to be present in person and vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder’s authorized agent and
delivered (including by electronic transmission) to the Secretary. No such proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides for a longer period.

1.9  Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders.of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

1.10  Conduct of Meetings.

(a)  Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman , if any, or in the Chairman’s absence by the vice chairman of the
Board of Directors (the “Vice Chairman”), if any, or in the Vice Chairman’s
absence by the Chief Executive Officer, or in the Chief Executive Officer’s
absence, by the President, or in the President’s absence by a vice president of the
Corporation (a “Vice President”), or in the absence of all of the f